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HONGKONG’S HOPES & ANXIETIES 


The British Prime Minister’s recent 
statement at a Welsh Labour rallv that 
the halting of communist aggression in 
Korea did not mean a slackening of effort 
in defense plans was a clear-cut and much 
needed statement of policy for, as he put 
it, ‘‘rearmament continued to be neces- 
sary and vital and we have to go on with 
it.’’ His further remark that if negotia- 
tions prove successful in Korea an era of 
peace might perhaps be visualised, will be 
the hope of all living in this unquiet world, 
even though the little word ‘‘if’’ had to 
be inserted as a cautious necessity. 

In thus coming out boldly against 
certain left-wing groups of his own Govern- 
ment, Mr. Attlee has shown moral courage, 
the more so as a general election in Britain 
cannot be postponed much longer and with 
its advent every vote is of paramount 
importance. Mr. Attlee also condemned 
what he ealled ‘‘cheap talk’’ about the 
United States and affirmed that that 
country had ‘‘shown immense generosity 
and very high statesmanship.’’ 

This clear and unequivocal support of 
the United States policy by the head of 
the British Government was neither out 
of place nor untimely. Criticism of 
American policy has during the past few 
months hardened considerably and _ al- 
though a critical survey of the _ poliev 
adopted by any country may be according 
to rule—Britain has for many generations 
been the target of unfair judgment from 
every country in turn not excluding the 
United States—it is regrettable that cri- 
ticism is frequently allowed to deteriorate 
into abuse and a readiness to assign the 
cause for all social and political ills to 
the nation principally involved—in this 
instance to the United States, 

Hongkong’s criticism of the United 
States during the past few months was 
perhaps justified by the way in which 
the embargo was at first handled and to- 
day with the Colony’s trade deteriorating, 
it is only to be expected that business 
firms here regard with deep and growing 
concern the possible adverse effect of 
every new restriction and that merchants 
wonder rather dubiously whether a peace- 
ful settlement of the Korea’ war, 
enable the Colony’s trade. to improve. 
While Hongkong’s unique trading position 
is now being recognised to a certain ex- 
tent, it cannot be too often emphasised 
that the Colony exists mainly upon entre- 
pot trade. It is sincerely to be hoped 
therefore, that every effort will be made 
to arrest the process of deterioration 


which otherwise,. if allowed to spread, can 
lead to disaster. 

That restrictions might be lifted or at 
least lightened durmg the next few 
months appears to receive little encourage- 
ment from Mr. Attlee’s statement that 
defence preparations must continue un- 
abated. It is not beyond reason to hope, 
however, that while these precautionary 
preparations must necessarily continue, 
the present import restrictions on certain 
commodities not directly listed as strategic 
war materials, may be somewhat eased 
thus allowing the Colony less _ restricted 
breathing space. Such relaxations while 
carefully graded could be made to benefit 
the civilian population without adding to 
war potentials. 

The relaxation of restrictions on raw 
materials is the more urgent in view of 
the signing of the Japanese Peace Treaty 
which is scheduled to take place in 
September in the United States. Japan 
is now ready to take her place in the 
world’s industrial markets and, due_ to 
American aid, is not short of those same 
raw materials for which Hongkong is 
pleading. The contrast between the 
Colony and Japan is still further em- 
phasised by the fact that the U.S.A. -is 
prepared to give her protege country all 
the financial and technical assistance she 
may need so that, viewing the picture 
from all angles Japan’s future is full of 
possibilities. The situation so far as 
Hongkong is concerned is not so rosy. The 
Coleny has stood solidly behind the de- 
mocratic cause but in spite of or because 
of it, unless some trade amelioration is 
given, she must inevitably fight a com- 
petitive trade battle against heavy odds 
with a country that was onee all too ready 
to take up arms against those who had 


encouraged and welcomed her growth. 


It is undoubtedly true that a_ strong 
and presperous Japan will help to form a 


bulwark against Russian imperialist en- 


croachments in the Far East, and Hong- 
kong is fully aware of this fact and 
would in no way desire to minimise it. 
However, Hongkong also has a part to 
play in world affairs and it is to be hoped 
that, even taking into consideration the 
importance of rearmament, it will be 
found possible to furnish local manufac- 
turers with sufficient supplies of raw 
materials to enable them to keep such 
markets as they have already gained and 
to continue to expand them notwithstand- 
inp the keen competition that must inevit- 
ably be encountered. 


OUTLOOK FOR PEACE 


Thanks to the determination of the US’ 
the war in Korea appears now to be draw- 
ing to its end. The aggression failed but 
the price paid for the expected peace was 
a very heavy one. The Korean people 
have been bled white and their sufferings, 
when peace comes, are far from _ being 
over; the aftermath of this most brutal 
and destructive war will last long with 
the unfortunate victims of the Moscow 
inspired and directed bloodbath. 

The free world rejoices and hopes for 
the best. Communism in its most abhor- 
rent form—military aggression—has been 
defeated but there is no time to relax; the 
menace to the free and democratic peo- 
ples of this world remains with us. The 
propaganda waged inside the iron curtain 
countries speaks of victorv of the com- 
munists and the defeat of the ‘‘imperial- 
ists’’ but the facts eannot be disputed 
away, namely that the communist hordes, 
from North Kerea and from China, have 
been cut to pieces, that the UN forces 
have not been driven into the sea and 
that the Republic of South Korea remains 
the recognised government. The com- 
munists are withdrawihg, with ever more 
hatred in their hearts, and they speak of 
returning when they are better armed and 
led. Their aggression was a miscaleula- 
tion for the commission of which the cul- 
prits—in the eyes of the Comintern those 
people who have made ‘erroneous’ deci- 
sions and thus caused world communism to 
lose ‘face’ everywhere—may have to pay 
with their heads. 

Now we are confronted with an 
entirely new situation: peace in East 
Asia. The Vietminh offensive has fizzled 
out and turned into a rout of the Ho Chi- 
Minh insurgents; in Malaya the commun- 
ist rebellion has degenerated into a ter- 
roristie campaign which while still serions 
no longer causes any worry to the people 
of that country. The Huks in the Philip- 
pines have been quiet and there are hopes 
that some internal agreement can be reach- 
eq between the government and the rebel | 
leaders, provided that legitimate griev- 
ances are equitably dealt with. And 
overshining that all is the growing might 
of the US. The stabilising force of 
America is becoming ever more impressive 
to even the most indolent world citizen, 
and as the US war potential rises from 
day to day the outlook for a longer period 
of peace appears assured. But  pros- 


_perity is not around the corner; rearma- 


ment is proceeding and many consumer 
goods and capital equipment will remain 


| 
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ECONOMIC NEWS FROM THE UNITED 


By E. Kann, (Los Angeles) 


Special to the FAR EASTERN ECONOMIC REVIEW 


The Economic Situation. 

Every day almost brings new taxes in 
an endeavor not to strain the budget. 
Many of the large corporations are hard 
hit, because their Excess Profit Taxes.are 
now about double of what they were in 
1950. And wages have risen out of pro- 
portion to the finished product. There is 
no doubt that activities connected with 
preparations for war are continuing 
unabated and will proceed on a high level 
for a considerable time to come. Emplpy- 
ment has never been better than to-day, 
when the nation can boast of 62 million 
employed. The basis of the United States 
national income, now 244 billion per 
annum, is confidently expected to rise to 
251 billion dollars by the close of the year. 

On the other hand, there is no denying 
that inventories, especially in consumer 
goods, are unproportionately high. This 
state of affairs has caused a stoppage of 
new orders, especially in soft goods. 
However, the consensus of opinion shows 
that present heavy inventories will be 
absorbed by autumn, when one may expect 
a distinct revival in trade, and when some 
traders forsee a certain shortage in con- 
sumer goods supply. 

In February we witnessed an industrial 
high in the Dow-Jones averages of 263. 
To-day (June 14) average has gone back 
to 250, after having been as low as 245. 
The dip of 18 points between those ex- 
treme limits represents 8% only, but 
some share groups have suffered much 
more than this. Amongst the sufferers 


are motors and Ssteels. Frequent peace 
possibilities in Korea are causing consi- 
derable confusion in the share market; 


such eventualities are the main cause for 
the decline in stock quotations. The oil 
dispute in Iran is, the least said, ignitablie 
and. may lead to international complica- 
tions. Such possibilities naturally do not 
promote steadiness in stock quotations in 
the world’s bourses. In the light of 
exciting political news we are likely to 
witness a very erratic stock market. Yet, 
taking into account the present govern- 
ment spending for war efforts of about 
25 billion dollars a year, and considering. 
that this enormous total is liable to be 
doubled by the end of 1951 (as an annual 


rate); furthermore, considering that the 
industrial 


new outlay for extension of 
plants is stupendous, there is a certain 
guarantee that the New York Stock 
market will not break down to a serious 
extent, except in the event of a full-scale 
third world war. 
shares and air transport are the favored 
issues in New York. 


For the time being oil , 


in short supply. The price of peace has 
to be paid, every day. 

The hope remains that the invention of 
further and more deadly weapons of de- 
struction will eventually convince all gov- 
ernments that resort to foree in_ this 
world is suicidal. And resort to world 
court arbitration is the only civilised way; 
of settling international disputes. 


Farmers are continuing to do well; their 


income this year is expected to be 15% 
higher than what it was in 1950. It is 
expected that wholesale prices (present 
index 184.5) will probably advance to 188 
by the. close of the current year. 

Exports of merchandize in 1950 were 
valued at 10.3 billion dollars, while im- 
ports aggregated 8.9 billions. During the 
first half of 1951 both exports and im- 
ports are higher than what they were 
during the corresponding term. Motor- 
car manufacturers say that they expect 
the output in the second semester of 1951 
at 2.6 million autos and _ trucks; this 
means one-third less than during the com- 
parable half-year 1950. The cut is due 
to the reduction in raw-material made 
available for motor cars. Residential 
buildings in the coming semester also wil! 
be sharply reduced, due to curtailment of 
credit, coupled with lack of metals. 


Mortgage and Real Estate. 


Though well regulated, and favored by 
a remarkably low interest rate, the mort- 
gage market in America is well regulated. 
Small people are enabled to acquire their 
own home on a@ comparatively modest 
down-payment, while the balance of the 
purchase price of a house and the ground 
it stands on is payable in reasonable 
monthly instalments, extending over 20 
to 30 years. G.I.’s usually obtain 
financing without down-payments. In- 
terest rates on mortgages vary, but aver- 
age from 4 to 444% per annum. The 
buyer argues that, instead of paying 
monthly rent (thereby remaining an 
eternal tenant), he disburses a somewhat 
similar sum, but finally becoming the 
owner of the house. The system undoubt- 
edly has advantages, but there also are 
drawbacks. Amongst the advantages one 
finds that Government has guaranteed 
about 25 billion of home and _ housing 
mortgages. Amongst the disadvantages 
one sees the enormous extent, not to say 
the pyramiding, of mortgages granted on 
real estate properties. By to-day mort- 
gage debt in the United States has reach- 
ed the great heights of nearly 85 billion 
dollars. 

In its weekly issue ‘‘Baxter Interna- 
tional Economie Research Bureau’’ deals 
with. the mortgage problem America 
and analyzes the situation in great de- 
tail. Mr. William J. Baxter is known to 
be a pessimist in principle; he often sees 
blacker than Chinese ink. But he means 
well and takes great pains to submit to 
his readers a thorough dissection of cur- 
rent economic problems. He _ points out 
that, apart from the 85 billion dollars 
motgage debt there exists a total record- 
ed debt of the consuming public of about 
65 billion dollars, which is greater than 
the corporation long-term debt of 55 bil- 
lion dollars. 

To revert to housing in connection with 
the credit system: whereas Government 
formerly encouraged building actvities to 
the utmost, it recently reversed its policy 
by making credit facilities much more dif- 
ficult to obtain. This partly because too 


STATES 


such, 


easy credit further inflationary moves; 
and partly because vital material (especi- 
ally metals) are now urgently required 
for war work. To understand the housing 
position, let it be recalled that, since 
1945 five million homes were built. But 
this is not all. The interesting point ‘is 
that these 5,000,000 new homes have as 
much mortgage debt on them as the 40 
million homes built prior to 1945. 

he principal mortgagees are life in- 
surance companies, followed by savings 
banks and commercial banks, These in- 
stitutions are by now not only loaded with 
such mortgages but, for the first time in 
their history, they have overcommitted 
themselves, by many months in advance, 
for additional mortgages for more billions. 
In order to meet such commitments they 
are being forced to sell government bonds 
and high-grade securities at a loss. 

Analyzing the sources of mortgages on 
houses and ground one finds that $16,050 
billion were given out by life insurance 
companies; $13,830 by savings and loan 
associations; $12,520 by commercial banks; 
$8,041 by mutual savings banks a total of 
$50,441. 

The remaining odd 30 billion dollars 
mortgages are held by individual in- 
vestors, college endowment funds, founda- 
tions, ete. Only about 4 billion dollars 
represent farm mortgages; the rest refers 
to mostly small homes. Life insurance 
companies have more than 26% of their 
assets invested in mortgages. Mortgage 
holdings of commercial banks have been 
going up 162% since 1945. 


Items of General Interest 

Formerly the United States used to be 
a large exporter of copper; but: now 
she is forced to import 40% of her needs 
from abroad, due to needs in the war in- | 
dustries. Demands from copper mines for 
a higher ceiling have so far been de- 
clined, the authorities maintaining that 
the mine owners are doing extremely well 
with the current price of 25 cents. 

Between April and beginning of June 
this year the Reconstruction Finance 
Corporation, figuring as sole importer of 
tin, has forced down prices from $1.50% 
to $1.29 a pound. 

Beginning of June the steel industry 
in this country was working at over 103% 
of capacity. But auto production during 
the first week of June has shown a 
reduced output of 155,000 cars compared 
with 200,000 cars in the comparable week 
of 1950. This is due mainly to lack of 
sufficient metal products. 

General Motors states that most of its 
army of workers would be laid off for six| 
days from July 26 to August 6, because 
of government restrictions on the use of 
critical materials for passenger cars. 
Similar news comes also from the re- 
frigerator industry, also suffering from 
lack of raw materials. 

Gold stocks held by the Treasury now 
stand at $21,756,000,000 compared with 
$24,322,000,000 a year ago. Banknotes in 
circulation are virtually unchanged at 
$27,520,000,000. 

Under prevailing conditions America is 
obliged to import from 55% to 100% of 
vital industrial materials, namely of na-— 
tural rubber, chromium, tin, nickel, Man- 
ganese, lead and bauxite. 
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during 1950 of television sets aggregated 
7,400,000 units. But at the end of May, 
1951, retailers inventories 
large quantity of 1,900,000 sets. 
articles also display 
inventories, as is shown here: 


a freight hike of 15%. 
they need the rise to meet 
and material costs. 
are now said to be $971 million greater 
than in 1949, two-thirds of which repre- 
sents wage increases. 
counted for by higher fuel 
expenditure. 


for 1951 is estimated 
which means 12% 
ing for this year’s higher taxes, consumer 
spending will be at least 5% above 1950. 


In spite of being kept fully occupied, 


profits of the large motor car manufac- 
turers are dwindling, due 
corporation taxes 
metal supplies, coupled with 
demand. The 
illustrate this: 
Company 


to (a) higher 
and (b) dwindling 
slackening 
following figures will 


Ist quarter Fiscal year 


1951. 1950 
General Motors ...___..... 7.2% 11.1% 
Nash 4,2 6.7 


Total production in the United States 


comprised the 
Other 
exceptionally high 


Wines & spirits, up 58% above last year; 
Refrigerators, » 18% ; 
Shoes with retailers up 36% ‘s 
Piece goods & textiles up 43% __s,, 
Silverware & clocks, up 67% 
Women’s hosiery, up 59% ” 
Home furnishings, up 45% ie 


we we we we 


Considering the entire picture of ex- 


cessive inventories held during the first 
three months of 1951 one arrives at a net 
increase of 28.8% when compared with 
the corresponding period 
sumers credit for the identical term (in- 
stalment buying) had risen during the 
first quarter of 1951 from $16,338 billions 
to $19.375 billions, an increase of 18.6%. 
And consumers taxes for the analogous 
three months have gone up 14.6%. 


of 1950. Con- 


On the other hand, it should be borne 


in mind that now defence expenditure is 
running at an annual rate of 30 billion 
dollars, and business expenditure at 25 
million dollars. 
plan, any 
would be short-lived and mild. 


If these factors work to _ 
near-term business reaction 
Railroad corporations say they must have 
They assert that 
rising wage 


Their annual costs 


The balance is ac- 
and material 


National income of the United States 
at 265 billions, 


above 1950. Allow- 


Remington Rand, Ine. (the concern 


which is reported as having offered Gen- 
eral MacArthur a $100,000 a year job) re- 
ports record sales and profits for the year 
ended March 381. 
year amounted to 
$2.87 a share, compared with $8,065,000, 
of $1.61 a share for the fiscal year ended 
March, 1950. Total taxes 
aggregated $17,483,000, versus 
the preceding term. 


Net income for’ the 
$14,036,000 or 


for the year 
$6,855,000 


The shares of the Aluminum Company 


of America, for the past 25 years quoted. 
at the New York Curb Exchange, are now 
being traded by the New York Stock 
Exchange; on June 11 they ¢losed at 69.34. 


At present over 150,000 freight cars 


and 2,000 locomotives are on order; both 


Prospects for the American wheat crop 
are improving to such an extent, that its 
quantity is now expected to exceed for the 
8th. suecessive harvest one ‘billion bushels, 

California leads the nation in the 
monetary total of prime government con- 
tracts awarded in the first seven months 
of the defense program. She got 18% of 
the 9 billion dollars contracts, thanks 
mainly to her aireraft industry. New 
York state comes second with nearly 16% 


of the total. 


_ Nonferrous metals are continuing to be 
in high demand. Price controls and higher 
costs of production are the main adverse 


_fastors profitwise. 


The demand for oil continues unabated 
and is above last year’s levels. Profit 
margins are satisfactory under current 
ceiling levels, while depletion allowances 
provide a tax cushion. 


March sales were off 2% 
current sales down 


sales 1% down from last March 
sales rose 11% 

sales rose 14% 

sales up 2% 


represent new highs. Steel allocations for 
around 8,000 cars and 200 locomotives 
monthly are now valid. 

Steel production during the first semes- 
ter of 1951 will be 52 million tons. In the 
course of the second half-year it is thought 
that total output will rise to 53 million 
tons. But civilian use of steel will be 
further cut soon, while a new wage boost 
will reduce profit margins more. 


BUSINESS CONDITIONS 
IN THE 
UNITED STATES 


The possibility of a cease-fire in Korea, 
which the Soviet delegate to the United 
Nations held out unexpectedly in his broad- 
cast statement on June 23rd, overshadows 
the ordinary business news. The first re- 
action was a drop in commodity and stock 
prices, on the theory that if the fighting 
ends demand will fall and inflationary 
pressures subside. Thereafter the markets 
quieted to await developments. At this 
writing a cease-fire is only a possibility, 
to be considered in conditional or hypo- 
thetical terms. A major uncertainty is 
whether the end of fighting in Korea 
would produce real peace even there. 
Beyond lies another question, whether the 
strains that are felt so widely, in relations 
between Russia and the western world, 
would be materially eased. Several thou- 
sand miles west of Korea, in Iran, another 
crisis with inflammatory potentialities 
spreads anxiety. 

But with all the uncertainties, the pos- 
sibility of a slowing of government and 
business spending is now in all minds. 
Business sentiment already had _ been 


somewhat unsettled by soft spots in the 


situation, notably excess consumers’ goods 
inventories and sluggish retail sales in 
both hard and soft goods; but to most ob- 
servers these weaknesses have counted for 


little against the expanding defense pro- 
gram and the immense plant and equip- 
ment expenditures now being made and in 
sight. However, any real weakening in 
the latter areas would moderate bullish 
opinions substantially. The lesson of ex- 
perience is that the economy will go as the 
capital goods and defense industries go. 


Interest is intensely centered in them. ' 


Armament Expansion 


It seems certain that the country will 
continue to arm irrespective of Korean 
developments, until it is strong enough to 
resist and discourage any aggression. 
Under any likely circumstances, defense 
expenditures will rise much above present 
levels, On the other hand, the speed of 
armament and hence the rate of defense 
spending may be subject to variation. One 
of the major decisions of an arms program; 
is when to freeze designs and begin mass 
production. If too early, the weapons be- 
come obsolete too soon, If too late, not 
enough will be on hand when they are 
needed. These decisions may be influenced 
by events. If the freezing of designs is 
deferred, plant and machinery econstrie- 
tion will not necessarily be held up, but 
output of finished weapons will fall be- 
low projected levels, 

On this hypothesis less industrial mate- 
rials and manpower than recently expected 
would be taken for armament during the 
coming year, and more would be left for 
civilian requirements. The inflationary 
pressures would be less, because consumer 
demand could be better supplied. Expee- 
tations of such a change would influence 
business sentiment, discourage buying and 
encourage inventory reduction. Money 
would be less tight. Fiscal problems would 
be more readily manageable, and Congress 
would probably take the view that anti- 
inflationary measures on the whole could 
be less rigorous. 

The foregoing is one possibility. The — 
other is that the Korean cease-fire will 
not occur, or if it does that the strain in 
international relations will persist, much 
as it is now. In either event the reaction 
from this period of hesitation might even 
lead to a speedup of armament. The busi- 
ness outlook would continue as at present. 
Industrial production could’ be ex- 
pected to remain high in overall terms, 
employment and money purchasing power 
to rise further, and inflationary pressures 
to gather renewed force. Increased arms 
output would take up the slack now 
evident in consumers’ goods. 

In any case the programs of the indus- 
tries for expansion and improvement will 
move forward for some time, for they have 
gathered a momentum which will not soon 
slacken. The most significant statistical 
report of the past month is that of the 
Securities and Exehange Commission and 
the Department of Commerce, giving the 
restlts of their periodical survey of busi- 
ness plant and equipment expenditures. 
The total for the second quarter is a new 
all-time high of $6.4 billion, 6 percent 
higher than the estimate made earlier this 
year. This figure is expected to be duplic- 
ated in the third quarter, and the total for 
the first nine months will approximate 
$18 billion, 40 percent more than last year. 
Earlier surveys estimated the increase at 
30. percent. These immense figures, to- 
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gether with increasing defense output, 
supply assurance of support while the con- 
sumers’ goods adjustments take place. 
They will operate to maintain business 
activity even if sentiment changes as is 
now possible. | 


Business and War Orders 

It should be unnecessary to say that if 
international developments make possible 
a reduction in armament spending without 


-Impairing the nation’s security, the abate- 


further’ billions in excess 


ment shovld be welcomed on all sides. Mr. 
Malik. the Soviet delegate to the United 
Nations, evidently does not believe this 
would be the view of all Americans. In 
the broadcast referred to he described the 
Soviet Government’s ‘‘peace program’’ 
and said: 

If this program is not being carried out, 
it is only because it does not suit the forces 
of aggression in a number of countries 
which are afraid that the carrying out of 
such a program would undermine their 
aggressive measures, would make an arma- 
ments race impossible and would thus 
deprive them of an opportunity to obtain 
profits from 
orders. 


It is a strange idea that holds business 


responsible for armament programs, ‘‘ag- 
gression” and war. The course of history 
since 1914 is proof that business in any 
general sense does not gain by wars or 
armament races, On the contrary, it is 
thrown into disorder, its problems and 
difficulties are multiplied, the temporary 
stimulus is counterbalanced by the cost 
of later adjustments, and its natural 
funetion of increasing the flow of goods to 
consumers and raising the standard of 
living is frustrated. ; 

As to the ‘‘excess profits from war 
arders.’’ much that is said and believed 
on that subject is pure fiction. The lesson 
of the past fifteen years is that business, 
ineluding the so-called war industries, en- 
joys wider profit margins in peacetime, 
in its normal task of producing and dis- 
tributing goods and services, than it can 
ever expect to make in wartime or in a 
period of massive rearmament such as 
the present. During 1941 to 1945 inclusive 
the average profit on sales of all manufac- 
turing corporations publishing reports was 
4.3 per cent; in 1936-40 the comparable 
figure was 6.6 per cent, and in 1946-50 it 
was per cent. 

Armament requires an abnormal and im- 
permanent shift of the country’s materials, 
manpower and factory resources. Business 
must turn from its normal pursuits to fit 
the new requirements, and later turn back 
again. To whatever extent necessary, it 
must cease its customary work and take on 
new work. It must meet the costs of these 
shift. It must sell its product to a single 
buyer under contracts subject to renegotia- 
tion. It is brought under varied govern- 
ment controls and allocations. 
fits made despite these difficulties are 
subject to sharply increased normal taxes 
and to nearly confiscatory excess profits 
taxes. | 
Fundamentally business thrives under 
conditions of peace, order, good faith, and 
mutual service. Inflation resulting from 
war or armament gives an illusion of pro- 
fit and prosperity during the _infla- 
tionary time, but always the penalty 


The pro-. 


INDIA’S INDUSTRIAL PRODUCTION 


As judged from the trend in the first 
three quarters, production in 1950 may 
be stated to have been maintained and 
even increased in many of the industries, 
major and minor, with the exception of 
cotton and jute in which there has been 
a decline primarily due to extraneous 
causes. Of the major industries thirty- 
four show increases and only twenty- 


three decreases. The latter are, in many 
- eases, so small that one may confident- 


ly expect them to be made up in the 
last quarter, in which 
appear to be propitious for increased 
tempo of industrial activity. Even cotton 
and jute may be anticipated to show 
better results, since the Bombay textile 
strike, which seriously retarded produc- 
tion in the former in the third quarter, 
has ended and raw material supply for 
both is expected to be better. 


circumstances 


Basic industries like steel, cement and 
sulphuric acid have done better; most 
of the chemical industries have had a 
better showing; many electrical indus- 
tries also show similar improvement; 
and a large number of minor industries 
of a miscellaneous character have regis- 
tered varying degrees of improvement. 


Cotton Mill Industry 


During the nine-month period, the . 
cotton mill industry showed a decline of 
189 million yards, as regards cloth :and 
145 million Ibs. as regards yarn. The 
tempo of mill activity was more or less 
kept up in the first two quarters. Dur- 
ing the first six months of the year, 
cloth production amounted to 1,907 mil- 
lion yards, as compared with 1,990 
million yards in corresponding 
period of 1949, and yarn production to 


_ of fiscal, monetary, political ahd social 
disorder, and disruption of produc- 
tion, price and trade relations, 


has had to be paid. The first World War 
and the subsequent inflation were followed 
by the great depression with its unemploy- 
ment and ruin. From this has flowed in 
unbroken sequence the destruction and 
inflation of the second World War, and 
now the armament race. The dollar of 
1914 is worth today only 37 cents in pur- 
chasing power over commodities at 
wholesale and only 39 cents as related to 
the cost of living, both as measured by the 
accepted indexes. The value of all savings 
has depreciated. All people whose incomes 
have not increased proportionately to the 
depreciation have suffered. 

Mr. Malik may imply that the managers 
of business, rather than business as an 
entity, are the war profiteers. But corporate 
executives and others in high income 
brackets suffer with everyone else from 
wars, disorder and money depreciation, and 
they lose purchasing power far more 
rapidly than most. In 1914 a man earning 
$80,000 to $90,000 kept, after Federal in- 
come taxes, 96 cents of his top bracket 
dollar. In 1948 he could keep only 26 
cents, and under the bill now before Con- 
gress he may keep only 5.5 cents. Going 
back only to 1929, the top 5 per cent of 
income recipients then received 34 per cent 
of all individual disposable incomes, accor- 
ding to the studies of Prof. Simon 
Kuznets. In 1946 the figure was down to 
18 per cent. We do not enter here into all 
the implications of this change, but simply 
point out that these are the consequences 
of twenty-seven years dominated by wars, 
armament, debt increases, and economic 
disturbance, which Mr. Malik now thinks 
the victims wish to continue. 


Inflation Dangers 

In the present situation the danger of 
further inflation, 
ditures increase as projected, is acute. 
Unless it is overcome the victims of the 
inflation to date will be further penalized 
and probably new victims created; and 
further disorders in price and income rela- 


if armament expen- 


tionships will develop. From these the 
economy eventually most suffer. There is 
no lack of .realization of these facts. 
Failure to deal more resolutely with infla- 
tion is not generally due to ignorance of 
its effects, but to the efforts of various 
groups to shield themselves, even at the 
expense of others, from evils which all 
recognize. 

The final and crowning evil of every 
period of inflation is the deflation which 
in history has always followed. In ecur- 
rent business reports evidence of the weak- 
nesses which an inflationary movement 
creates is seen in the great rise of inven- 
tories, the expansion of investment spend- 
ing to unprecedented heights, the increase 
cf debt, and the rise of wages and prices. 
Except for the expansion of defense 
spending, most experienced judges of 


cyclical fluctuations of business would 
consider the economy vulnerable. Arma- 
ment expenditures can defer reaction 


and support the situation while they last. 
But when the shift to arms production is 
completed anl_ stockpiles of finished 
weapons accumulated, that support will 
decline. Then, and perhaps earlier, pri- 
vate capital expenditures also should logi- 
cally diminish. The longer the boom, the 
more vulnerable the economy will be- 
come, and the greater the reaction when 
it arrives. 

It is from this long-run view that the 
wrongness of the charge that business 
profits from war, ‘‘aggression’’ or arma- 
ment can readily be seen. The fact is that 
the vast majority of business men and 
of everyone else dread further inflation. 
They dread its evils. inequities, and 
illusions while it lasts, and the probable 
reaction. Mr. Malik is mistaken. Apart 
from the savings of lives and cessation 
of suffering that real peace would bring, 
the country would welcome. for purely 
economie reasons any development that 
will reduce even moderately the waste of 
arms production, abate its inflationary 
consequences, and add in the long run to 
order and stability. The proviso, in the 
view of American business men, is simply 
that our essential security must be main- 
tained. 
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605 million lbs. as against 698 million 
lbs. In the third quarter, however, 
production of the former dronved 1. © 

964 million yards to 858 million yarns 
and the latter from 330 million lbs. 
to 278 million lbs. The great textile 
strike in Bombay began in the middle 


of August and ended at the close of. 


September. Since then, production 
should have resumed an upward trend, 
owing to favourable seasonal trends and 
contiuued strong demand for cloth. The 
industry also suffered to some extent 
due to difficulties connected with the 
supply of indigenous cotton, while the 
position regarding foreign cotton was 
maintained through increased imports 
of American cotton. Government gave 
special facilities to see that the raw 
material supply to this important indus- 
try did not suffer as a result of reduced 
supplies from Pakistan. Import Control 
was liberalised so as to facilitate an 
import of at least one million bales, in- 
cluding a large volume of American cot- 
ton. In the first five months of 1950-51, 
imports amounted to 819,000 bales as 
against, 484,000 bales in the correspond- 
ing period of last year. 

The most notable feature of the indus- 
try was the bold did it made during the 
year to recapture the export markets 
which it had possessed at the peak of 
the last war period, amounting to 1,000 
lulllion yards, This was aided and en- 
couraged by Government who fixed 
liberal export quotas. Exports during 
1949-50 amounted to 690 million yards 
as against 341 million yards in the pre- 
vious year. in the first five months of 
1950-51 they amounted to 389 million 
yards as compared with 149 million 
yards during the corresponding period 
or the previous year. 


Jute Mill Production 


Jute mill production also declined, 
the main reason being difficulties .con- 
nected with the securing of raw jute 
supplies from Pakistan. Receipt of raw 
jute by mills in the jute season 1949-50 
amounted to 4.2 million bales as against 
5.9 million ‘bales in the previous season. 
Production also naturally declined, the 
total of all manufactures amounting to 
824,000 tons as against 1,040,000 tons— 
a decrease of 26 percent. As production 
was not affected by any other major 
causes, like prolonged stnike etc. as in 
respect of the cotton mill industry, some 
measures had to be taken, such as res- 
triction of production, curtailment of 

working hours, eac, with a view to making 


the best use of the available raw 


material. A ban was also imposed on the. 


export of raw jute. It is anticipated that 
the supply position will ease to some 
extent in the near future as the new 
Indian crop has begun to move—and it 
is estimated to be larger than last sea- 
son. 

This decrease in production has ad- 
versely affected the volume of exports 
of jute manufacture. They amounted 
to 787,000 tons in 1949-50 as compared 
with 929,000 tons in the previous year 
and to 261,000 tons in April-August 


1950 as against 335,000 in’ the corres- 
ponding period last year. 

The woollen industry also showed a 
decline, from 14.5 million lbs. to 12.9 


million lbs. The reduction was in the 
main the result of labour strike, 


Steel 

Basic industries like steel, cement, 
coal and sulphuric acid show  ap- 
preciable improvements. Steel pro- 
duction increased from 687,000 tons to 
713,000 tons. Judging from the Octo- 
ber production figure of the premier 
steel company,—70, 100 tons against 
68,000 tons in the previous month and 
encouraging reports from the other 
centres oi production, one can reason- 
ably expect the limit of one million tons 
to be reached by the end of the year. 
‘the premier company above referred 


to has under consideration a scheme to 


expand productive capacity, with Gov- 
ernment financial assistance, from 
750,000 tons to 935,000 tons. Other 
companies too have their own schemes 
ot expansion. When these are complete- 
ed, production of steel in India will be 
appreciably above one million tons a 
year. This will be exclusive of any 
scheme of production which Government 


may sponsor. 


Cement 

Cement production has_ registered 
a phenomenal increase of nearly 30 
per cent — from 1,481,000 to 
1,910,000 tons. As demand (for this 
basic production is still on the increase 
—for constructional purposes which are 
expanding—the capacity of the industry 
is being progressively stepped up. It 
was 2.1 million tons in 1948; it is now 
nearly 3 million tons. 

Raisings of coal have been marked up 
to slight extent— from 23.3 million 
tons to 23.8 million tons. 


Chemicals : 
Production of sulphuric acid has 


increased from 65,000 tons to 76,500 


tons, i.e. by 18 per cent. A _ target 
of 150,000 tons has been fixed for 
the current year. Whether this is reach- 
ed by the end of the year or not, pro- 
duction is steadily increasing. Besides 
sulphuric acid, there has ‘been expansion 
of production of various chemicals. The 
chief of them are: power and industrial 
alcohol, super-phosphates, bleaching 
powder, caustic soda, liquid chlorine and 
soda ash. ‘The improvement registered 
in these is as follows:— 


Percentage 
Production increase 
1950 (tons) over 1949. 
1. Sulphuric acid ...... 76,500 18 
2. Power alcohol 3 
3. Industrial alcohol 
4. Super phosphates ... 32,800 6 
5. Bleaching powder ... 2,654 46 
7. Liquid chlorine ...... 3,445 110 
34,560 150 


There have been declines in respect of 
bichromates and tinctures only; but 
these have been on the small side. The 
phenomenal increase in the production 
of some of the essential chemical indus- 


tries mentioned above should exert a 
favourable influence on the industries 
dependent on them—e.g. textiles, glass. 
paper etc. 
Capital Goods 

There are in India certain small 
lines of manufacture relating to capi- 
tal goods; these have shown some 
progress. Of the four. industries 
belonging to this category, viz. Diesel 
engines, sewing machines, belting and 
machine tools, the first three have shown 
progress. Diesel engines have improved 
from 1,409 units to 3,114 units, ie. by 
120 per cent, Now are manufactured 
23,000 sewing machines as_ against 
18,000 last year. The manufacture of 
belting has improved from 292 tons to 
521 tons. i.e. by about 80 per cent. 
It is only in respect of the machine 


tool industry that there has been a de- 
cline, in terms of value of total output, 


from Rs. 3.5 million to 1.6 million. This 


is primarily attributable to an accumula- 
tion of stocks during the current year. 
The Government Scheme to set up a 
big machine tool factory is making 
satisfactory progress. 

A target of 4,000 has been fixed for 
Diesel engines for the current year; in- 
dications are that this will be achieved 
and even exceeded. 

Electrical Goods 


India is building up a=_ strong 
electrical goods industry. While the 
manufacture of some of them was 
in existence to some extent before 


the war, most of them sprang up during 
the war or the post-war period; almost 
all of them saw marked development 
during the latter period. Some of these 
industries are of a capital nature, for 
example elettric motors, electric trans- 
formers, cables and wires, insulators, 
etc. The other electrical industries that 
have been developed are dry cells, 
electrolitic copper, electric fans, electric 
lamtps, and motor car batteries. Most 
of these industries showed a progressive 
tendency as compared with the previous 
year. Declines; where seen, are small, 
except in the case of insulators where 
it amounts to 30 per cent. The indus- 


tries which have registered increases 
are listed below: 
Increase 
Unit of Produc- _per- 
produc- tion centage 
tion 1950 over i949 
1. Electric fans .... Nos. 221.000 90 
2. Electric lamps .. min. Nos. 10.9 ll 
3. Electric motors . H.P. 55.441 6 
4. Electric trans- 
K.V.A. 149,341 118 
5. Motor Batteries . 000 Nos. 149 83 
6. Rubber insulated 
cable and flexi- 
Mil. yds 25.3 100 
Sugar 


Of tke three food industries sugar 
shows a small decline of 25,000 tons, 
while salt and Vanaspathi show increases. 
Sugar production for the entire 1949-50 
season, amounted to 975,000 tons, as 
compared with one million tons in the 
previous season. Salt improved its 
position from 1.5 million tons to 2.5 
million tons. There was an improve- 
ment of 24,000 tons in the Vanaspathi 
industry. 
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Non-ferrous Industries 

Except in the case of lead, the non-fer- 
rous industries have had a better showing 
than last year. Antimony improved 
from 93 tons to 286 tons, copper from 
4,447 tons to 4,789 tons and aluminium 
from 25,000 tons to 26,000 tons. Lead 
on the other hand, declined from 472 tons 
to 574 tons. 


Leather Industries 

Mainly due to inadequate supply of raw 
hides, the leather tanning industry, both 
vegetable and chrome, suffered a set back. 
Government took active steps to make up 
the deficiency by liberalising import 
control on raw hides; it was placed on 
an O.G.L. due to which imports improved 
from 08 tons during April-August 1949 
to 910 tons during the corresponding 
period of the current year. In spite of 
. this, however, the deficiency continued, 
which was reflected in lower production. 
Vegetable tanned leather, in terms of 
cow hides, declined from 1.87 million 
pieces to 1.28 million pieces. Chrome 
tanned leather similarly, declined from 
450,000 pieces to 350,000 pieces. 

Despite this reduction in the leather 
tanning industry, manufacture of boots 
and shoes of Western type remained 
more or less steady, round 2.1 million 
pairs. That of indigenous types, by 
organised factories, even showed a 
slight improvement round 1.58 million 
pairs. 


Rubber Industry 


There was also a decline in the manu- 
facture of rubber tyres and tubes, both 
for motor cars and cycles, with the ex- 
ception of cycle tubes. The declines were 
as follows:— | 


= 
re) v 
> 
1. Motor car tyres (000) ...... 360 3 
2. Motor tubes (000) ........ 396 7 
8. Cycles tyres (Mlin.) ....... Rit 20 


Miscellaneous Industries 

Generally speaking, miscellaneous in- 
dustries, i.e, industries which do not fall 
under any of the categories mentioned 
above, showed progress. Those that have 
improved their position are glass sheet, 
paper boards, refractories, abrasives, 
bicycles, ceramics, cigarette and hurri- 
cane lanterns. There have been decline 
in respect of plywood, conduit pipes, 
enamelware, matches and soap. The 
variations were as follows: 


or) 
Bo 
HOH 
1. Glass sheet .. Min. Sq. ft. 4.68 ~-|- 85 
2. Paper & 
boards .... Tons 81,000 -|- 5 
3. Plywood Min. Sq. ft 33.90 — 5 
4. Refractories Tons 170,100 -|- 9 
5. Abrasives . Reams 20.400 -/- 13 
6. Bicycles . Nos. 71.700 -\- 26 
7. Ceramics .... Tons 23,800 -j- 19 


July 12 
8. Cigarettes .. Mins. 17.7 = -/- 10 Estimated Output in 1950 
9. Conduit pipes ft. 2.210 — 2 
10. Enamelware . Min. pieces eae In the light of actual output in the first 
11. Hurricane ; three quarters and encouraging indications 
lanterns ... 000 Nos. 1.959 -|- 50 of the fourth, one may arrive at an esti- 
12. Matches .... 000 cases of 392 —.25 
60 ers. boxes mate of production in the more impor- 
iS Deed: ved Tons 61.000 — 23 tant industries for the full year 1950:— 
Actual Estimate 
No. ) Industry Unit 1949 1950 Difference 
16; Min. cow hides 1.70 1.70 — 13 
20. Rubber tyres & tubes (cycles) ............ Min. Nos. ut 8 — “o 
Min. sq. ft 3.4 6.2 -|- 2.8 
000 cases of 50 er. 
The particulars given above show, 4: Sugar _ ............ ” 1,408 
b dl kino. th ‘ t 5. Sulphuric acid ...... vi 150 
roadiy speaking, the progressive nature 6. Caustic soda ........ Tons 17,640 
of industrial development. As, when _ 7. Diesel engines ...... Nos 5,3 
there has been a setback the main rea- Hlectric fans ....... 
: 9. Electric lamps ...... Min. Nos. 
son is extraneous and temporary and _ 10. Electric motors H.P 149,500 
the general tempo of industrial activity 11. Non-ferrous metals— — 
and demand for industial goods have 66,500 
12. Leather (veg. Min. 
been maintained, it is reasonable to as- SUnNE ee Cow hides 3.18 
sume, other factors remaining favour- 13. Tyres & tubes (cycles) Min.sets 6 
able, that the outlook for the coming 45° paper & boards ..... | 115,400 
year is hopeful. That it is so is seen 16. Plywood .......... Min. sq. ft 100 
from the fact that the industrial 1%. Bicycles ........... RRS 
‘ 18. Sewing machines .... 37,500 
capacity of the country has progressive- 9° Ceramics .......... Tons 60,000 
ly improved in the post-war period, 20. Hurricane lanterns .. Mln. Nos 3.48 
Imports of millwork and machinery 21. Soap” ..........-. .... Tons 269,100 
4 22. Electric cables & wires 
which were but a trickle in the early (bare & covered) 1948 _s,, 24,350 
years of the period, got into increasing Min. Nos 184.5 
° | . Rayon fabrics (power 
strides from 1946-47 onwards. In that i Sebhios Looms Nos. 198,000 
year, imports of such goods amounted 25. Woollen textiles .... Min. lbs. 30 


to Rs. 310 million. In the succeeding 
three years, it increased . pogressively 
to Rs. 550 million, 770 million and Rs. 
1030 million, respectively. In 1950-51, 
they have been running at the annual 
rate of Rs. 900 million. In’ the last 
five years, therefore, the industrial 


structure of the country, in respect of 
its imported capital assets, has been 


enriched to the tune of Rs. 3,560 million 
by way of replacement, renewal, expan- 
sion or addition. | 

The Indian cotton mill industry (in- 
cluding hand and power looms) has now 
a capacity to produce nearly 7,000 mil- 
lion yards of cloth. The jute industry 
can turn out about 1.25 million tons 
of jute goods. Capacity to produce is 
now as follows:— 


(Estimated) 
No. Industry Unit current 
capacity 
000 tons 1,250 


The above particulars give current 
productive capacity. In addition, new 
units are being or are proposed to be 
erected, which will further add to in- 
dustrial potential in several directions. 
In respect of the manufacture of motor 
car batteries, for instance, the present 
productive capacity of which is 297,000 
units, three more factories are being set 


up with an additional combined capa- 


city of 81,000 batteries. Additional belt- 
ing capacity consists of 2.2 million feet 
of rubber belting. As regards cables 
and wires, 2,000 more tons of bare and 
covered wires and 9 million yards of 
cables and flexibles are proposed to pe 
installed. Caustic soda, which is an 
important basic chemical, will have an 
increased installed capacity of 10,500 
tons. The productive capacity of cot- 
ton yarn is proposed to be increased by 
the installation of nearly 200,000 addi- 
tional spindles. In the electrical group, 


. electrical instruments 


1951 
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INDIA’S MINERAL PRODUCTION 


The annual mineral production of 
India is now ‘estimated at about Rs, 700 
million. Though the Indian Mineral in- 
dustry is 100 years old it was 
after the dawn of Independence in 
1947 that the need for the development 
and scientific utilization of the coun- 
try’s mineral wealth, which has come 
to play such a vital part in improving 
the lot and in bringing prosperity with- 
in the reach of the common-man was 
felt more acutely than ever and the 
foundations of a true national mineral 
policy were firmly laid. 


The Geolegical Survey of India 
which is due to celebrate its centenary 
in January 1951, has during the past 
100 years, added not only to the know- 
ledge of minerals of economic value, 
but has widened the horizon of scienti- 


fic knowledge and broken new ground 


in the study of the science of the earth. 


As regards production of minerals 
there has been a marked all-round in- 
crease in the case of most of them 
during the year 1948 and 1949. 

Field investigations are in progress 
in various parts of the country with a 
view to discover new deposits of ores 


the capacity will increase by 3,000 H.P. 


in respect of electric motors and 100,000 | 
KVA in respect of electric transformers. — 


The capacity to manufacture soap will 
be increased by the installation of some 
new producing units. Sulphuric acid 
production potential will increase by 
35,500 tons. 


Big for Export Markets 

The industrial capacity of India has now 
been to such an extent that, besides cater- 
ing to domestic needs, it is making a 
bid to annex export markets in respect 
of a number of consumer goods of a 
miscellaneous character, besides the 
traditional lines like cotton piecegoods, 
jute manufactures, leather, carpets and 
rugs, coir manufactures etc. 

With a view to facilitating these ex- 
ports, a number of such articles have 
been either entirely decontrolled or 
placed under O.G.L. The former cate- 
gory consists of: Earthenware: toilet 
requisites; toys; woollen hosiery; tiles 
and bricks; cutlery; drugs and medi- 
cines; certain chemicals; porcelainware; 
glass and glassware; leather manufac- 
tures; sports goods; and artificial 
jewellery. 

Articles coming under the latter cate- 
gory are: Hurricane lanterns; G.I. 
buckets; builders hardware; steel pens; 
electrical ceiling fans; enamelware; all 
metal manufactures other than fabri- 
cated steel structures; electric insulat- 
ing material; electric wires and cables; 
and apparatus; 
woollen and worsted manufactures; con- 
fectionery; ‘bicycles; matches; canvas 
shoes; stationery; silk and art silk 
piecegoods; paints varnishes and 
enamels; and vegetable oil products. 


only 


‘celerated. Production in the 


and oils. The field programme for the 
1950-51 season, drawn up after con- 


sulting the various states and other in- 


terested organizations, ° includes more 
than 200 items for investigation. The 
programme, apart from the work of sys- 
tematic geological mapping includes con- 
tinuation of investigations for oil and a 
number of important minerals which in- 
clude coal, manganese, copper, bauxite, 
iron-ore and glass and ceramic mate- 
rials etc. An important part of the pro- 
gramme continues to be the investiga- 
tion of various dam sites, levelling and 
hydro-electric schemes as well as stu- 
dies of ground water conditions in vari- 
ous parts of India. 


Among investigations which have 
either brought to light new deposits or 
have produced data which has resulted 
in considerable addition to the previ- 
ously known reserves, particular men- 
tion may be made of the discovery of 
extensive manganese deposits in Bihar 
and limestone and ochre deposits in 
Orissa. 


Mineral production in 1949, the latest 
year for which statistics are available, 
showed an upward trend in the case of 
most of the minerals. There was a 
record output in the case of manganese 
and bauxite, the latter showing about 
100 per cent increase in production 
over the previous year. Coal, iron ore, 
petroleum and copper also registered 
improvement in varying degrees. 
case of mica and gold, however, pro- 
duction was downward. As_ regards 
minerals of minor importance, gypsum 


and kyanite showed striking increases. 


Details of production of Some of the 
chief minerals are given below: 


Coal:— There was a record produc- 
tion of coal during 1949. The rise in 
production witnessed in 1948 after a 
small decline in 1947 was not only kept 
up but further augmented. Coal out- 
put amounted to 31.68 million tons 
valued at Rs. 476.8 million as against 
30.12 million tons valued at Rs. 452.1 
million in 1948 and 20.97 million tons 
valued at Rs. 421.64 million in 1947. 
The pre-war (1938) figures were 28.34 
million tons and Rs. 106.42 million. 


Iron Ore:— Iron ore output in 1949 
at 2.8 million tons valued at Rs. 12.7 
million not only made uv the decline 
noticed in 1948 but it was even higher 
than that of 1947 the _ corresponding 
figures for the years 1948 and 1947 being 
2.3 million tons valued at Rs. 10.2 million 
and 2.5 respectively. Thus both in 
quantity and value there was improve- 
ment over the previous years. 


Manganese:— Manganese ore produc- 
tion set up a new record in 1949. The 
improvement in production which had 
commenced from 1947 was further ac- 
year 


under review was 645.825 tons valued 
at Rs. 39.5 million, 23 per cent higher 


In the 


than 1948 and about 45 per cent than 
in 1947 the figures for these two years 
being 525,876 tons and 451,035 tons res- 


pectively. 


Mica:— There was a marked im- 
provement in mica output in 1948, over 
the previous year the rise being akout 
90 per cent over that of 1947. But in 
1949, the production declined to 270,518 
cwts, valued at Rs. 57.1 million as com- 
pared with 361,875 cwts valued at Rs. 
61.4 million in 1948. In 1947, however 
production was only 192,671 cwts. valued 
at Rs. 46.59 million. 


Gold:— Gold output was downward as 
compared with the previous two years. 
It amounted to 163,871 ozs. valued at 
Rs. 49.8 million in 1949 as compared 
with 180,705 ozs. valued at Rs. 54.3 mil- 
lion and 171,705 ozs. valued at Rs. 48.9 
million during the years 1948 and 1947 
respectively. However, output in 1949 
was valued more than that of 1947 
owing to higher prices of gold. 

Petroleum:— The pace of gradual 
increase, in petroleum output was 
kept up. Production during the year 
was 66.7 million gallons valued at Rs. 
18,1 million as against 65.6 million 
gallons valued at Rs. 10.9 million in 
1948 and 65.2 million gallons valued at 
Rs. 10.8 million in 1947. 


Copper:— The setback in copper out- 
put witnessed in the years 1947 and 
1948 was reversal and in 1949 there was 
even a small rise. Its production dur- 
ing the year amounted to 329,304 tons 
valued at Rs. 11.0 million as compared 
with 322,282 tons valued: at Rs. 8.0 
million in 1948 and 323,035 tons valued 
at Rs. 6.08 milkion in 1947. 


Bauxite:— There was been a 300 per 
cent rise in bauxite output during the 
past three years. Whereas in 1946 it 
stood at 9,948 tons, it jumped to 12,259 
tons in 1947, 20,663 tons in 1948 and 
40,650 tons in 1949. Thus even during 
the year under review Bauxite produc- 
tion improved by about a 100 per cent . 
over the previous year. The value of 
output was estimated at Rs. 561,694 in 
1949, Rs. 161,255 Rs. 101,292; and Rs. 
85,566 during the years 1948, 1947 and 
and 1946 respectively. 


Other Minerals:— Besides, the more 
important minerals dealt with above 
there are a number of other minerals 
produced in the country, chief of which 
are chromite, graphite, gypsum, ilmenite, 
kyanctik, magnesite and steatite. Of 
these the most striking improvement 
has been in the output of gypsum and 
kyanite—about 500 per cent and 300 per 
cent respectively over the 1947 output. 
In the case of chromite there was a 
decline of more than 100 per cent as 
compared with 1947. Its output in 
1948, however, was negligible. There 
was also a sharp fall in the graphite 
output during the year under review. 
The rest of the minerals mentioned 
above have all shown improvement in 


their output. 
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THE PURE-JET COMET AIRCRAFT 
B.O.A.C. Preparation for its Introduction into Service 


During the first half of the 20th cen- 
tury few spheres of human achievement 
_ saw such rapid and significant progress as 


aviation. 


In the fields of both civil and 


military flying the British have played a 
vital part and it is fitting, therefore, that 
they should mark the beginning of the 
new half-century with one of the most 


outstanding events in aviation history— 
the introduction of the Comet, the world’s 
first pure-jet- airliner into 
service. | 

This revolutionary aircraft, made by 
the world-famous firm of de Havilland 
begin a new era in civil 
B.O.A.C. have 14 on order and deliveries 


are due to begin this summer. The first 
two Comets are prototypes for Britain’s 
Ministry of Supply, the second of which 
will be loaned to B.O.A.C. shortly for 
development flying, crew training and 
route familiarisation purposes. 

Able to cruise at a speed approaching 
500 miles an hour, the Comet will make 
a profound change in present day con- 
ceptions of distances and will knock 
hours off the scheduled timings in current 
timetables. If cruising at an average 
speed of not more than 450 miles per 


commercial 


flying. 


The following table shows produe- 


1949 as compared with the years 1948 


hour, for instance, it could complete the 
1,400 mile New York/Nassau flight in 


duction and value of these minerals in and 1947:— | about 3—33 hours. By Comet Cairo will 
, 19 1948 "1047 be only about 52 to 6 flyipg hours from 
Quantity Value Quantity Value Quantity Value London, and the flying time over the 
(tons) (Rs.). (tons) (Rs.) (tons) (Rs. ) 12,000 mile route from London to Sydney 

15,628 458,606 245 4,043 34,717 997,639 Will approximately be a mere 33 hours! 
972 104.615 1,649 264.348 1,235 179.726 B.O.A.C. at present plan to introduce 

12,824 1,107,818 12,605 568,182 2,178 (Cairo at about the end of this year or 
Mangnesite ............ 1,553,456 1,553,426 48,327 661,015 51.536 636.956 carly in 1952, and subsequently to extend 
21,195 1,091,411 18,002 1,177,679 19,543 821,052 them to India and on Commonwealth 
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FLY TO BRITAIN IN FESTIVAL YEAR! 


Plan now to fly to the Festival of Britain, 1951. Everywhere you'll be 
‘“‘welcome to Britain’’.. . its Exhibitions and Anniversaries ... Musical 
and Dramatic Festivals. .. Agricultural Shows and International Sport- 
ing Events. Britain will be ‘‘at home’’ to the World. : 


Fly there by B.O.A.C. Speedbird ... you fly all the way swiftly and 
in pressurised comfort. You enjoy complimentary meals and. drinks 
en route. No tips or extras for traditionally fine Speedbird service. 


Get there sooner! Stay there longer f 


B.O.A.C. TAKES GOOD CARE OF YOU 


Information & Bookings: Consult your usual 
Travel Agent or Jardine, Matheson & Co., 
Ltd. (General Agents in H.K. and China), 
14-16 Pedder St., H.K., Telephone 27765-6; 
1d Peninsula Arcade, Kowloon, Tel. 59161-2-3. 


Oe 
OVERSEAS AIRWAYS CORPORATIO?F 
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BO-A-C 
| 
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While effecting a revolution in air 
transport, naturally the Comet will bring 
its attendant problems. B.O.A.C. order- 
ed the Comet off the drawing board and, 
as a result, the Corporation will undoubt- 
edly lead the world in the jet-transport 
era now almost upon us. Nevertheiess, 
the Comet is a completely new type of 
aircraft, presenting new problems of 


operation, maintenance and control. This 


latter problem—that of the control of jet 
aircraft movements by air traffic control 
authorities on the ground—is one which is 
receiving much attention and for which a 
special technique will obviously be neces- 
sary. The Comet for example, cruises 
most economically at 40,000 feet but as it 
descends it acquires an uneconomical 
‘thirst,” so that consumption of its para- 
ffin fuel at a height of, say 5,000 feet if 
it were kept waiting for its turn to land, 
would be costly. Of this problem, and 
of that of adapting airports on B.O.A.C.’s 
trunk routes to meet the needs of the 
aircraft, the Corporation are fully aware 
and they have already obtained the co- 
operation of controlling authorities in 
preliminary discussion. 

The Comet has now completed over 18 
months of test flying by the manufactur- 
ers and great progress has been made in 
assessing the performance and charac- 
teristics and in establishing the most 
economical operating technique. The 
basic design has been proved right from 
the first and no major modifications have 
been called for. The first Comets, de- 
signed as medium range aircraft, were not 
intended for trans-Atlantic operation but 
an axial-flow engine is being developed 
with a view to. giving the Comet the 
greater range required for North Atlantic 
flying. The ideal stage-length for the 
medium range Comet is about 1,400—1,500 
miles. | 

In preparation for the aircraft’s de- 
livery, and subsequent introduction into 
service, B.O.A.C. have formed a special 
unit who are now carrying out prelimin- 
ary planning work. Its members have 
been studying the developments of the 
aircraft in close collaboration with de 
Havillands and they are now planning 
the organisation required—including the 
recruitment and training of air-crews and 


ground staff. 


Feanwhile, three B.O.A.C. Captains 
have been gaining experience in hand- 
ling the aircraft under the supervision 
of the manufacturers, in particular under 
the famous de Havilland test pilot, Group 
Captain John Cunningham, They are Cap- 
tain M.R. Alderson, Cambridge graduate 
and former flying-boat Captain, who is 
Manager of the Unit, Captain A.M. Ma- 
jendie, and Captain E.E. Rodley, who will 
be known to many people in Nassau, which 
he visited frequently during his service 
as a captain with British South American 
Airways (now merged with B.O.A.C.). 

These three will be the world’s first 
pure-jet airliner captains and soon they 
will be joined by a team of experienced 
pilots who are being hand-picked for 
training. 

The third Comet off the de Havilland 
made its maiden flight at Hatfield, Eng- 
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BO.ACJS FAR EASTERN ROUTES 


The first step in the development of 


British air routes to the East was taken 


by Imperial Airways —a predecessor of 
B.O.A.C.--in 1926, when a service was 
opened between Cairo and Basra. The 
aircraft used were of the de Havilland 
“Hercules’’ type, biplanes powered by 
three Bristol Jupiter engines and carrying 
fourteen passengers and three crew. 
Their cruising speed was approximately 
95 m.p.h. Before this route could be 
opened to passengers, landing grounds, 
meteorological and wireless stations and 
“Beau Geste” resthouses were established 
in the wilderness of the Arabian desert. 
As an aid to navigation in these early 
days a gigantic furrow was ploughed for 
hundreds of miles across the sand. | 

For over two years the extension of 
the route to the East was prevented by 
difficulties over flying rights through 
Persia but by the end of 1929 services 
were operating from the U.K. to Karachi 
in one week, compared with three weeks 
by ship. In the following years the 
route was gradually extended across India 
to Calcutta and then to Rangoon and 
Singapore. In 1934 Qantas Empire Air- 
ways was formed to operate the Singa- 
pore-Brisbane sector and by April 1935 
passengers were being carried to Australia. 
Hong Kong was linked to the main U.K.- 
Australia air route in March 1936 when 
the whole journey from the U.K. took 
83 days. 

With the outbreak of war and the 
subsequent advances of Italian and Japan- 
ese forces the British air services to the 
East suffered severe disruption but alter- 
native routes were hastily surveyed and 
opened up. When the Mediterranean was 
closed to British aircraft they maintained 


communications with Cairo by flying to 


West Africa, across the broad waist of 
the continent to Khartoum, and thence 
to Egypt. The “C”’ Class flying-boats, 
based at Durban in South Africa, operated 
along a vast “horse-shoe”’ running up the 
east side of Africa to Cairo, across Arabia 
and India to. Malaya and Singapore, and 


— 


land early in January. There are thus 
three Comets flying within 18 months of 


the take-off of the first aircraft in July 


1949, 

Sir Miles Thomas, Chairman of 
B.O.A.C., has said “We have great faith 
in the Comet, which represents probably 
the greatest technical advance in civil 
aviation in the past decade and will help 
to keep the Union Jack ‘on top’ on our 
Commonwealth routes. By the formation 
of the Comet flight unit we are taking an 
essential step in preparation for the tine 
when B.O.A.C. will be operating this re- 
markable pure-jet aircraft.” 

B.O.A.C. are confident that, by placing 
their faith in this aircraft, and pursuing 
a vigorous policy of development and 
training to bring it into passenger service 
at the earliest possible moment, they will 
take the lead in civil flying in the jet age. 
They are confident, too, that in the not 


too distant future they will be providing 


the most advanced air service in the 
world. 


down through the Dutch East Indies 
to Australia. 

The flying-boats continued operations, 
despite losses due to enemy bombing and 
fighter attacks, until the Japanese captured 
their refuelling bases. After the evacuat-. 
ion of Malaya the “horse-shoe” route 
terminated at Calcutta. In 1943 the air 
link with’ Australia was repaired by the 
inauguration of a service with Catalina 
flying-boats between Ceylon and Perth 
in Australia. This involved a non-stop 
flight of over 3,000 miles across water 
and the journey took 27 or 28 hours. 
Liberators and Lancastrians were later 
introduced on this route and, in all, 824 
flights were made across the Indian 
Ocean. 

The Singapore route was re-opened in 
1946 with flying boats. In the same year 
Hong Kong was again linked with the 
U.K. by flying boat services which were 
extended to Japan—for the first time— 
in 1948, 

The first British commercial air service 
from the U.K. to Ceylon was opened by 
B.O.A.C. in 1947 with Handley Page 
Halton aircraft, each carrying 10 pas- 
sengers. In the following year the Cor- 
poration started to operate another new 
service across the Indian Ocean linking 
Ceylon with Singapore. This was operdted 
by Lancastrian aircraft, converted to 
carry 13 passengers and mail and cargo, 
and operated in conjunction with the 
weekly service to Ceylon from the U.K. 

The progressive withdrawal of flying 
boats from B.O.A.C.’s Australian and Far 
Eastern routes and their replacement by 
modern, fast land planes has enabled the 
Corporation to introduce faster and more 
frequent flights on these routes. Constel- 
lation land planes, each carrying some 40 
passengers, came into service on the Aus- 
tralia route two or three years after the 
war and there are now 10 services a fort- 
night in each direction between London 
and Sydney, operated in conjunction with 
Q.E.A. This 12,000-mile journey is flown 
in 3%. days with intermediate stops at 
Rome, Cairo, Karachi, Calcutta, Singa- 
pore, Jakarta and Darwin. | 


Argonaut land planes—comfortable 40- 
seaters—came into service on the Hong 
Kong and Japan routes in August 1949 
and subsequently replaced the flying boats 
and older types of land planes on most of 
the Corporation’s routes to the Middle 
East, Pakistan, India, Ceylon and Malaya. 
There are now three services a week in 
each direction between’ London and Tokyo 
with intermediate stops at Rome, Cairo, 
Basra, Karachi, Calcutta, Rangoon, Bang- 
kok, and Hongkong. The complete jour- 
ney takes three days. There are alterna- 


tive Argonaut routes to Singapore, one 


via Ceylon and the other through Delhi, 
Calcutta, Rangoon and Bangkok. There 
are also Argonaut services terminating at 
Colombo and at Bombay and a twice 
weekly shuttle service between Singapore 
and Hongkong. 

In addition to the passenger services 
B.O.A.C. operate a twice weekly cargo 
and mail service with York aircraft be- 
tween London and Singapore. 
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HONGKONG CIVIL AVIATION 


Report for May, 1951. 


Civil Air Traffic. In comparison with 
the previous month a total of 466 inter- 
national aircraft movements shows an in- 
crease of 49. There were 230 arrivals 
and 236 departures. In addition to the 
above, 599 local civil movements for the 
month shows a decrease of 127 compared 
with April. 3 


Passengers. There was an increase of 
705 passengers or a little over 11% of the 
total number of passengers using the air- 
port during the month: 2510 passengers 
arrived and 3929 departed, making a total 
of 6439. 


Mail and Freight. Intake of freight 
was 116,158 kilos, and 88,978 kilos left 
the airport. Inward mail was_ 19,689 
kilos and 17,310 kilos was taken out of 
the airport. The comparison with the 
previous month was a decrease of total 
freight by 22,179 kilos and an increase of 
total mail by 1,755 kilos. 


Works and Buildings. A comprehen- 
sive check on all buildings of the civil. 
airport was made in order to bring the 
airport plans and list of occupants up to 
date. 


Work commenced on the 11th to restir- 
face part of the aircraft apron between 
the terminal building, and the _ control 
tower. The first section consisting of 
320’ x 87’ on the eastern portion of this 
apron was completed on the 23rd. On 
the same day work commenced on resur- 
facing the 2nd section, which consists of 


a slightly larger area. Owing to the 
heavy rainfall it has not been possible to 
complete this work before the end of the 
month. 


Airline Information. The Canadian 
Pacific Airlines, Ltd., is anticipating an 
increase in their flights between Hong 
Kong and Canada to meet the growing 
passenger traffic, and hope to put DC- 
6Bs on the Hong Kong/Tokyo route. 
Preliminary arrangements by this airline 
to extend the Vancouver flight from 
Hongkong to Calcutta are now being 
made. 


The action brought by Civil Air Trans- 
port Ine. against the Central Air Trans- 
port Corporation was resumed in Court 
on May 21, when judgment was delivered 
by the Chief Justice, Sir Gerard Howe, 
against the Civil Air Transport Ine. in 
their claim for return of the 40 aircraft 
under dispute. He further held that the 
ownership and the right to possession of 
these aircraft was in the Central People’s 
Government of China. It was considered 
by His Lordship that as there must be 
finality in the matter, he directed that 
any appeal should be lodged within two 
months of the date of. judgment. 


A Joint Agreement was reached be- 
tween all airlines serving Hongkong 
whereby cargo arriving in the Colony by 
air will be allowed six calendar days free 


storage, and after the prescribed period 


a charge will be made of 25 cents per kilo 


HONGKONG AIRPORT 
Air Traffic for May, 1951 


Note: H.K. Aviation figures for May were given in the Review of June 28, No. 26, page 830, 


ARRIVALS DEPARTURES 
Passen- Mail Freight Passen- Mail Freight 
Airlines A/C gers (kgs.) (kgs.) A/C gers (kgs.) (kgs.) 
38 512 15658 ‘94603. 41 720... 8779 20,719 
s 15 90 448 3,064 16 157 744 17,931 
30 522 58 4478 30 751 165 7,161 
32 340 1,200 27,307 31 496 3,026 18,843 
eas 34 11 231 128 3,053 11 363 1,683 3,016 
Me rs 38 190 661 3,582 39 396 800 12,112 
14 76 393 13,239 13 117 181 1,939 
13 427 758 7,082 is... 1,185 2,814 
4 24 23 636 5 108 107 
5 25 150 992 4 147 351 339 
aa as 9 19 95 409 8 83 396 3,419 
Flying Tiger ..... 1 1 52 
1 — 6,024 1 — — — 
Eagle Aviation 1 4,519 2 92 — 
Malayan Airways . — — 1 — 
5 5 — 36 5 2 42: 
1 37 52 1 — — 
Crescent Air 
— — — 1 39 — — 
1 — 1 — — 
230 10,689 116,158 236 3,929 17,310 88,978 


2,510 


OBA. 


- 


per diem to the nearest kilo, the minimum | 
being for one kilo. | iA 

A newcomer to the Colony was a Per- 
cival Prince aircraft, VR-SDB, belonging 
to the Shell Company. This aircraft is 
under extensive overhaul by the MHong- 
kong Aireraft Engineering Co. 


Accidents. An Auster V_ three-seater 
aircraft of the Far East Flying Training 
School damaged its propeller after mak- 
ing an emergency landing due to engine 
trouble on San Tsun Beach, Lantau Island. 
The occupants of this aircraft, pilot and a 
passenger were brought back to the air- 
port unhurt and the aircraft retrieved. 

My, A. F. W. Andren, D.C.A. Inspector 
of Accidents, Malaya, completed the in- 
vestigations of the crash of the Pacifieé 
Overseas Airlines (Siam) Skymaster at 
Mount Parker on March 11. The report 
stated that the cause of the crash was 
due to an error of judgment on the part 
of the pilot, Capt. J. R. Cory, 

Mr. Osborne, D.C.A. Inspector of Ae- 
cidents, Malaya, completed. his investiga- 
tions on the crash of the Siamese Airways 
aircraft at Cape D’Aguilar on April 9. 

Weather. A typhoon threatened the 
Colony on May 13 when No. 8 local 
typhoon signal was hoisted. This led to 
the cancellation of all aircraft flights at 
the airport, and preliminary precautions 
were instituted to safeguard aircraft and 
property against damage. 


The weather throughout the month 
brought continual rain and fog, delay- 
ing schedules. The number of diversions 
due to poor visibility and low cloud was 
greater than in any other month for the 
past 4 years. 


New Airport. A survey party from the 
United Kingdom Ministry of Civil Avia- 
tion arrived in the Colony during the 
month, The party is examining a plan 
which has been proposed for the extension 
of the runways at Kai Tak to enable the 
airport to cater with safety and reasonable 
regularity for modern and larger aircraft... 
About the same time an announcement 
made in the House of Commons stated. de- 
finitely that plans for the Deep Bay 
scheme had been shelved. | 


HONGKONG AVIATION 
NOTES 


Rome Traffic Restrictions. The re- 
gulations that have hitherto limited pas- 
sengers travelling between Rome and 
London by Qantas Empire Airways Ltd., 
Constellations have now been rescinded. 
In future passengers on throvgh tickets 
between Hongkong and London, either 
via Singapore or on the direct route, may 
break their journey in Rome and continue 


on to the United Kingdom by either 
B.O.A.C. or Q.E.A. services. 
Qantas Empire Airways Ltd. Below 


are given details of loading uplifted on 
services from Hongkong for 
southbound destinations during the year 
1950. Details of loads conveyed by other 
air services were given in the Review of 
May 31 (No. 22, page 699). 


Number of Services ............ 35 
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January-June 1951: | 
Grand totals:—Aircraft in & out: 


~+ “3951 43 
HONGKONG. AVIATION RETURN 
for June 1951 
CIVIL AIRCRAFT PASSENGERS FREIGHT 
‘ (Kilograms) (Kilograms) 
| : Arrivals Departures In. | Out In Out In Out: 
Monthly averages for 1948 ....... 595 — 9,592 «9,382 13,726} 13,6491 42920 100,986 
Monthly averages for 1949 ....... 1,062 1,057.5 12,246 138,312 13,842 14,576 237,690 272,656 
Monthly averages for 223 223 2,122. 3,452 12,767 15,803 65,912 111,645 
205 212 2,436 3,197 25,574 26,468 112559 102,997 
sah 213 212 2,632 3,812 26501. 33,995 152,988 112,051 
210 207 2,375 3,361 17/788 17,456 144520 82,795 
222 225 2,618 3,530 20,967 17,471 110,685 97,403 
1,326 1,340 15,286 21,618 133,861 139,401 756,023 607,425 


2,666; passengers 36,904; mail: 273,262 kilos; 


HONGKONG AVIATION REPORT FOR JUNE 1951 


freight: 1,363.4 metric tons. 


Vital 


April were 4174 
Chinese 45), 
19,817, Non-Ch. 197). 
were 1614 (Ch. 1691, Non-Ch. 13) and 6371 
over the fo¥ months (Ch. 6304, Non-Ch. 


and. for 4306 cases and 1220 deaths for the 
four months’ period. 


Statistics: Births registered in 
(Chinese 4129, Non- 
for Jan.-April 20,014 (Ch. 
Deaths registered 


ae Arrivals Departures 
Passen- Mail Freight Passen- Mail Freight 
ger (Kilos) (Kilos) ger (Kilos) (Kilos) 
United Kingdom .... 78 4,984 7,030 225 3,886 1,787 
78 260 21,412 306 711 1,211 
Middle East ........-. 31 191 1,984 74 406 627 
76 277 1,743 46 167 663 
257 2,971 17,433 315 5,080 25,661 
354 970 32,929 436 369 10,738 
520 712 5,923 399 837 3,516 
512 372 9,207 582 724 8,137 
359 9,111 7,238 294 1,388 8,265 
36 804 219 1,927 1,424 
20 74 252 483 2,065 
245 1,202 3,860 226 939 24,581 
30 2 65 61 2,033 
5 109 32 211 353 106 
2,618 -'20, 967. 110,685 3,530 17,471 97 ,403 


Total aircraft arriving: 222. 


Total aircraft departing: 225 


HONGKONG 


STATISTICAL REPORTS 


for April 1951 


Slaughterhouse: During Aprii, 51,164 
animals were slaughtered: 50,212 swine, 
467 cattle and 485 sheep & goats. From 
January to April the totals were 192,453 
swine, 4142 cattle, 2173 sheep & goats, 
making a total of 198,768. 


Coal Stceeks: Coal stocks at the end of 
April totalled 22,944 tons, composed of 
21,543 tons bituminous lump, 491 t.’ bitu- 
minous dust, 9043 t. gas, 967 t. coke: 


Vegetables & Fish: Vegetables market- 
ed at Gevt. Wholesale Vegetable Market, 
Kowloon, during April amounted to 
3,070.92 tons; the total for January-April 
being 15,688 93 tons. Fish marketed in 
April totalled 3045.7 tons, and for Jan.- 
April 10,842 7 tons. 

Cement: Production of cement in April 
amounted to 5366 metric tons, and for 
the first four months to 24,879 m, tons. 


Heusing & Cther Construction: The 
total cost of new building completed dur- 
ing April in Hongkong and Kowloon was 
$3,636,186, of which $3,572,052 was for 
new building and $64,136 for site work. 


The respective figure fer March was 
$10,003,652, with $9,206,424 for new build- 
ing and $806,728 for site work. In the 
City of Victoria new building was valued 
at $140,333 ($15,000 factories & godowns, 
$16,000 offices & shops, $65,300 houses & 
flats, $44,033 other (incl. mixed accommo- 
datior.)). New building on the Island 
(outside the City of Victoria) totalled 
$1,144,513 and site work $23,271 (factories 
& godowns $136,640 site work $14,271; 
offices & shops $185,500 site work $2000; 
houses & flats $605,285 site work $2000; 
other $217,088 site work $5000). New 
building in Kowloon & New Kowloon 
amounted to $2,287,204 and site work to 
$40,265 (factories ete. $162,502; offices 
$4800; houses $1,632,402 site work $28,065; 
other $487,500 site work $12,800). 
Infectious Diseases: Notifications of in- 
fectious diseases in April totalled 1411, 
deaths from which amounted to 355; from 
January to April 5722 notifications were 
made and deaths numbered 1362, Tuber- 
culosis accounted for the bulk of the 
cases, 1089, and for 315 deaths in April; 


67). 
H.K. ELECTRICITY & GAS 
Electricity 
Monthly 
Average April Jan. -April 
1950 . 1951 1951 
; : Kw. Hrs. -Kw. Hrs. Kw. Hrs. 
Lighting 7,282,191 8,492,231 432,549,533 
POWOE 8,374,717 10,381,643 40,F£18,327 
Traction .... 851,924 1,083,207 4,145,884 
Bulk Supply 
Consumers . 7,810,759 8,424,309 33,381,202 
Publie Lighting 138,936 150,879 603,692 
Total 24,458,527 28,482,269 111,198,639 
Gas 
Monthly 
verage Aprii Jan.-April 
1950 1951 1951 
Cubic feet Cubic feet Cubic feet 
Domestic 35,835,592 41,665,500 162,735,800 
Industrial .. 2,267,525 2,069,700 8,197,700 
Public Lighting 2,848,100 2,897,400 11,470,200 
Total 40,951,217 46.632.600 182,403,700 


KOWLOON-CANTON RAILWAY 
(BRITISH SECTION) 
Goods and Passenger Statistics 


Total 
April Jan.-April 
: No. No. 
Passengers: Local 
Upward 162,456 648,510 
Downward . 133,639 818,922 
Military Tickets - 11,798 44,806 
Passengers: Foreign: 
Upward ...... — — 
Downward ..... — _- 
Goods: Local 
Kgs. Kgs. 
Upward ..... 18,240,880 76,666,530 
Downward .... 11,232,980 35,912,090 
Goods: Foreign 
Downward “Pie 
Revenue: Passengers: 
H.K.$ H.K.$ 
279,204.25* 1,774,651 .497 
Revenue: Goods: | 
Miscellaneous Receipts 65,089.54 298,481.60 


* Includes $12,678.00 (Military Tickets). 
¥ Includes $48,531.20 (Military Tickets). 
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H.K. TRAFFIC ACCIDENTS . 
AND CASUALTIES. 


Total 
April Jan.-April 
Number of Accidents: 
259 1,075 
Kowloon & N.T. 275 1,125 
Total Accidents 534 2,200 
Number of Casualties: | 
88 396 
Kowloon & N.T. 163 627 
Total Casualties 251 1,023 
H.K. POST OFFICE REVENUE 
Total 
J 
#tamps 968,210.00 4,166,228 .00 
Stationery ......... 67,965.00 267,852.50 
Postage due labels . 2,061.42 8,536.01 
Receipt stamps (col- | 
lected on behalf 
of Stamp Duty 
165,600. 00 689,640.00 
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VEHICULAR TRAFFIC 
Licensed Vehicles and Drivers 


Total 
30th April 
Vehicles: 
988 
Public Commercial Lorries ........ 1,390 
Private Commercial Lorries ...... 1,007 
Government Cars & Lorries ...... 697 
Rickshaws (Private) =... 85 
Drivers: 

Motor Drivers’ Licences* .......... 30,220 
Rickshaw & Tricycle Drivers ...... 3,511 
Hand Truck Drivers ...... 14 


* Cumulative totals since re-occupation of the 


Colony. 
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In the skies of the Orient, CATHAY PACIFIC 

AIRWAYS maintain a service that is regular, 

efficient and reliable. Captained and engineer- 

ed by officers of proved experience, your 

journey by C.P.A. is assured in safety, speed 
and comfort. 


General Agents: BUTTERFIELD G SWIRE (H.K.) LTD. 


Pussages, calf 66260, 3033), 27160 Freight, call 58948 


HONGKONG INDUSTRIAL 
REPORTS 


For May 1951 


Factory Registrations: Applications 


.for registration received by the HK. Dept. 


of Labour during May totalled 41, of 
which 11 were on the Island and 30 in 
Kowloon and the New Territories; 9 re- 
gistration certificates were cancelled (1 
HK. and 8 K. & N.T.); 4 applications 
were refused (1 and 3), 2 being in respect 
to premises for which no formal applicat- 
ion for registration was made; and 33 
registration certificates were ixssned (15 
and 18). 

Details are given below of factories 
and workshops recorded and registered 
in May with the number of employees:— 


Total 


73 173 246 
2 Garments & Shirts ..... 61 58 119 
1 Motor Body (Assembling) 48 — 48 
metal Wares... il 33 
1 Cannea Goods ........... 
1 Tapes & Labels ............ 
12 — #32 
dl 
9 — 9 
1 Coffee (Grinding) __........ 3 — 8 
44 577 308 885 


In May, + factories altered their names: 
1 Printers, 1 Machine Shop, 1 Weaving 
Factory and 1 Hosiery Factory. One 
Umbrella Factory changed over to Bamboo 
Blinds. Seven registered factories closed 
down in May: 1 Saw Mill, 1 Printing 
Press, 1 Foundry, 1 Cable & Alloy Works, 
1 Electric Bulb Co., 1 Engineering Co. 
and 1 Joss Stick Powder Mill, 

From January to May, 152 applications 
for registration were received (45 HK. 
and 107 K. & N.T.), 50 registration cer- 
tificates were cancelled (15 & 35), 25 
applications were refused (7 & 18), 16 of 
which were for premises for which no 
formal application for registration was 
made; and 122 registration certificates had 
been issued. 

As at May 31, a total of 1316 factories; 
and workshops had been registered (390 
HK. and 926 K. & N.T.), and 349 ap- 
plications were under consideration (150 
and 199). 

Industrial Accidents: Injuries and 
industrial accidents reported in May totall- 
ed 61, involving 62 persons: 12 (1 fatal) 
were due to machinery, all being in re- 
gistered factories; 2 were from explosions 
or fire, both in registered factories; 3 were 
from poisonous, hot or corrosive 
substances, 2 being in registered fae- 
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Hongkong Shipping Report for June 1951 


Arrivals Ocean Steamers Departures 
| Passen- . Passen- 
Flag No, Tonnage Cargo gers No. Tonnage Cargo gers 
105 306,269 136,506 1,372 104 294,785 55,151 1,841 
American. .....4... 15 = 85,205 6,950 153 15 85,204 5,190 564 
12 T7025 6,148 17 12 6613 4,120 
10 32,149 16,650 83 11 =36,815 3,679 56 
5 23,448 4,562 76 7 36,360 10,410 972 
5 19,481 3,777 107 5 19,481 3,535 95 
2 330 76 1 165 50 — 
1 1,972 1 1,972 4,200 — 
Norwegian... 31 65,948 24,124 83 31 65,240 19,089 482 
Panamanian ...... 27 71,214 539,698 16 23 60,346 19,804 3 
Philippine ........ 8 7,647 2,216 5 9 7,874 3,245 1 
2 3,359 173 i 3,248 52 
4 11,990 7,500 5 14,583 2,100 | 7 
1 4,987 — — 1 4,987 — — 
Total Foreign ... 124 337,560 111,874 540 122 324,888 75,474 2,180 
229 643,829 248,380 1,912 226 637,673 130,625 4,021 
Arrivals River Steamers Departures 
Passen- Passen- 
Flag No. Tonnage Cargo gers No. Tonnage Cargo gers 
168 154,896 2,765 34,734 166 152,054 5,283 37,035 . 
Total Foreign ... 29 4,193 804 — 30. — 
197 159,089 3,569 34,734 196 156,344 6,394 37,035 
HONGKONG COMMERCIAL CARGO 
For June 1951 
Ocean Vessels Riyer Vessels 
Discharged Loaded Discharged Loaded 
Tonnage 
248 3744 199,610 3,203 6,040 


Total ocean cargo discharged & loaded Jan—June 1951: 2,652,7533 tons; 
total river cargo: 65,559 tons; grand total: 2,718,3124 tons. : | 


Monthly average for 1947, 1948, 1949 and 1950 (in tons):— 


1947 1949 1950 
7,369 7,456 10,404 $8943 
Highest and lowest ocean cargo figures for 1948, 1949 and 1950 (in tons): 
1948 1949 1950 
Highest discharged 241,574 in Mar, 377,034 in Dec. 443,678 in Jan. 
+6 wegeG:: oy... 122,684 in Dec. 158,697 in Sept, 228,730 in Dec. 
Lowest discharged .. 138,922 in Nov. 179,805 in Feb. 252,428 in Aug. 
ne Bearer 57,988 in Oct. 76,461 in Feb, 123,112 in Feb. 


tories; 19 (3 fatal) were due to 
falls, 8 (2 fatal) being in reg. factories; 
1 was caused by stepping on or striking 
against an object; 12 (1 fatal) were due 
to falling objects, 7 being in reg. factories; 
2 were due to falls of ground, both being 
in reg. workshops; 1 was due to handling 
without machiney, in a reg. factory; 1 
was caused by hand tools, in a reg. fac- 
tory; 9 were from miscellaneous causes, 
6 being in reg. factories. 


SIN HUA Trust, Savings & 
Commercial Bank, Ltd. 
(Incorporated in China, 1914) 
Hongkong Branch: Marina House 
Tel: 32111, 31221—31222. 
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THE HONGKONG AND 
SHANGHAI BANKING 
CORPORATION 


Notice is hereby given that an 
Interim Dividend of £2.0.0. per 
share (nett, after deduction of- 
Hong Kong Corporation Profits 
Tax) has been declared in respect of 
the year ending 31st. December 1951 
at a rate of 1/2 7/8d. per dollar. 


This Dividend will be payable on 
or after Monday, 13th August at 
the Offices of the Corporation, 
where Shareholders are requested to 
apply for Warrants. | 


THE REGISTER OF SHARES 
of the Corporation will be closed 
from FRIDAY, 27th JULY tc 
SATURDAY, 11th AUGUST (both 
days inclusive) during which period 
no transfer of Shares ean be re- 
gistered. 


BY ORDER OP THE BOARD 
OF DIRECTORS. 


A. S. ADAMSON, . 
Acting Chief Manager. 


HONG KONG, 10th. July, 1951. 


SUA MANGGIS RUBBER CO., LTD. 

At the 36th ordinary general meeting 
of shareholders of the Sua Manggis Rubber 
Company, Ltd. held on July 2nd it was 
shown that the loss sustained by the Com- 
pany during the year ended December 1950 
amounted to HK#$9,931. This was trans- 


ferred to Appropriation Account bringing 


the debit balance, including the loss on 


gale of the estate and expenses attached 


thereto and crediting War Risks (Goods) 
Insurance Claim received and provision for 
previous year no longer required, to HK$ 
95,122 to be earried forward. 


In regard to the War Demage Commis- 
sion a claim in the region of St. $14,000! 
net had been filed, but the Chairman 
pointed out that it was impossible to say 
what amount will finally be received. St. 
$20,000 of the Bank balance has been lent 
to the Rubber Trust Ltd., at 5 percent so 
as to bring in some revenue, but as soon as 
the Directors can ascertain what will be 
received the Company will be put into 


liquidation. In the meantime the only 


outgoings. are the necessary small expenses 
for keeping the Company in being and the 
total outgoings for 1951 should be less than 
HK$1,000 which will be covered by the 
interest receivable. 


The authorised capital of the Company 
stands at 280,000 shares of HK$0150 each, 
of whicr 270,000 shares have been fully 
paid up. 
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Hongkong Imports & Exports of Selected Commodities 


The list issued by the HK. Dept. of 
Commerce & Industry of certain imports 
and exports into the Colony is interesting 
as showing the trend of Hongkong’s trade 
over the period February to April of this 
year, the quantities shown being a better 
guide than values. For one thing it is sur- 
prising to note the great drop in imports 


- of meat in April compared with the two 


previous months; in February the quan- 
tity imported was 2.94 million lbs., in 
March this fell to 1.25 million lIbs., and 
by April the quantity imported was only 
922,300 lbs. Teaseed oil, which had risen 


to 11,900 piculs in March dropped to 3,400 
piculs in Apil, just over one-half the 
quantity imported in February. Woodoil 
likewise fell, from 56,700 piculs in Febru- 
ary and 81,300 in March, to 41,400 piculs 
in April. Fertilisers fell to 80,000 piculs, 
from 192,500 and 124,000 piculs in Feb. 
and March respectively. Rubber which 


amounted to 144,700 piculs in April, show- 


ed a fall against March 197,300 piculs but 
an increase against Febr. 70,700 piculs. 
Motor tyres showed a steady decline, from 
Febr. 9,200 and March 17,900, to 8,900 
in April. Imports of newsprint were only 


81,000 reams, as against Febr. 183,000 and 
March 126,900 reams. Cotton yarns and 
textile fabrics also fell, the former to 1.99 
million Ibs. (Febr. 3.08 m. lbs., March 3.22 
m. lbs.) and the latter to 15.28 million 
yards (Febr. 20.61 m. yds., Mar. 22.97 m. 
yds.). 

In exports, rubber declined to 1i7,000 
piculs (Febr. 120,800, Mar. 192,600 piculs), 
and motor tyres fell heavily from 4,400 in 
Febr. and 7,681 in March, to only 141 in 
April, Exports of tobacco, however, rose 
to 1.58 million lbs. as compared with | 
Febr. 518,600 lbs. and March 755,500 lbs 


IMPORTS EXPORTS 
Item Unit February March April Item Unit February March April 
15,676 21,968 27,894 Eggs in the shell .. Gross 145,257 75,080 123,529 
inh EAE “4 175,078 95,262 121,275 Wheat flour ....... Picul 47,514 41,589 20,267 
Meat & Preparations Fresh fruits 23,125 18,471 10,568 
Eggs in the shell .. Gross 188,772 195,905 369,152 soya 
Fish Picul 5,636 6,599 6,582 ic 
Wheat flour ........ 16,522 13,529 - 7,293 -prepar (tinn 
Fresh fruits ........ 59,491 50.948 42,844 in 2,013,157 1,289,857 585,212 
.. Lb. 577,099 857,492 956,862 ee cane sugar, 
Beans (except soya | : & unrefined .... Picul 338,660 115,920 80,134 
Picul 26,139 53,542 56,062 Oil-seed cake and 
Beet & cane sugar . __, 147,965 169,076 155,191 45,430 17,519 39,256 
Oil-seeds, Nuts and opacco§ (manutac- 
76,637 845 29,907 tured & unmanu- 
Lb. 1,110,198 708,909 1,164,933 : Lb. 518,562 755,543 1,578,192 
Oil-seeds, Nuts and il-seeds, Nuts and 
Picul 111,312 250,572 164 586 Kernels ......... Picul 169,957 187,385 79,798 
Groundnut oil ..... 8,883 4,578 7,274 Soya-bean oil ...... 
Tea seed oil ...... 6,611 11,874 3,413 Groundnut oil ...... ” ae ae rane 
Wot 56,706 81,311 41,378 Tea seed oil ....... ” 9; 
Acids and Inorganic “3 Wood 63,781 36,773 62,805 
chemicals ....... 60,986 102,049 45,524 Acids and Inorganic 
i 38,069 62,767 44.999 
Soaps and cleanin chemicals ..... see ” ’ 
preparations Ve Lb. 906.303 917,856 573.701 Soaps and cleaning 
go ee eee Picul 192,528 123,970 79,983 preparations b. 118,334 343,239 284,155 
Crude rubber and | AP Picul 79,776 93,834 98,834 
rubber substitutes 70.704 197,314 144,715 e rubber an 
Motor tyres ........ No. So. ae 8.952 rubber substitutes 
Wood for fuel ..... Picul 198,054 339,684 361,155 (guttapercha, bala- 

Charcoal 90.294 22,139 52,585 ” 120,783 192,640 117,363 
Tae cu. ft 150,572 176,301 286,386 Motor-tyres ....... Piece 4.410 7,681 141 
Wood ‘Jength- Newsprint ........ Ream 72,702 127,409 68,581 

163,763 173,271 184317 Hides and skins ..., Picul 3,306 5,925 4,551 
Newsprint Ream 183,151 126.911 81,020 Leather, including 
Hides and skins Picul 5,239 7,998 6,758 imitation 1,184 6,849 1,541 
Leather, inc]. imita- | Sheep’s and Lambs’ 
2,929 3,383 5,082 2,707 1372 
ee and Lambs } 948 1,525 883 textile fibres ..... 440,834 270,757 550,096 
Row Cotton... 22,047 95,087 53,752 Cotton yarns ....... ‘ 5,408,400 5,355,667 5,424 400 
Yarns of artificial Textile Fabrics .... Yard 19,485,599 21,003,243 14,242,601 
textile fibr Khe 189,924 679 274 764 462 Footwear of textile 
Cotton yarns 3.081.634 3.232.462  1,986.838 materials, of local 
Textile Fabrics .... Yard 20,611,164 22,971.395 . 15,282 540 manufacture, with 
Gunny bags No. 375.956 565.361 552.860 rubber or leather 
gall, 1,935,320 714,395 760,57 unny bags ....... iece | 
white | Motor Spirit ..... Imp. gall, 183,023 680,341 876,380 
Lamp oil and white 
266,081 192,571 244 940 
Gas oil & fuel _, Long ton 43,699 43,489 11 59) spirl ys 
Cement ....... * . _. Picul 71,988 343.380 212,601 Gas oil & fuel oil .. Long ton 496 735 2,062 
Plate and sheet glass Sa. ft. 465,282 1,404.782 1,291.272 Picul 14.106 48,797 9,040 
Iron and steel ..... ‘Picul 334,127 516,140 389 240 Plate & sheet glass Sq, ft. 177,678 165,527 487,260 
Non-ferrous base OPES Picul 57,882 302,195 285,139 
metals : 18,767 45,501 22,019 Iron and steel ...... t 334,409 455,358 463,043 
Non-ferrous base 
metals 10,978 28.713 2.681 
Electric torches .... No. 1,732,769 1,557,709 2,193,472 
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HONGKONG IMPORTS & EXPORTS OF SELECTED COMMODITIES 


FOR THE MONTH OF APRIL, 1951 


Wolfram Wood oil, in drums 
Imports Exports Imports Exports 
Countries - Quantity Value Quantity Value Countries Quantity Value Quantity Value 
Piculs $ Piculs $ Piculs- $ Piculs 
Antimony Formosa: ............ 106 —-26,000 
— — 84 21,840 
— — 536 139,555 
Tin ingots, not elsewhere stated 69 7,800 
Total ........... 202 220,621 30,090  6,391,y90 11,382 3,001,426 
| United Kingdom — 12,880 4,136,536 
| — 32,258 6,350,920 
Aniseed oil | Houand — — 3,700 926.100 
Switzerland ........ — ~ 16 19,858 Other oils from seeds, nuts and kernels 
Chita, Soult. 10 2,400 — 
Thailand 150 30,000 --- 
United Kindom ...... 45 141,810 Rx 
Malaya (Br) ........ — 6 19,800 sin 
Cuina, South ........ 74 172,751 
RN — — 9 24,098 | Groundnut (peanut) oil 
— — 1 2,835 
8 21,600 — — Australia ........... 344 
-—— Malaya (Br.) ........ 2,682 462,495 913 123,878 | 
82 194,251 77 235,793 North Borneo ........ — — 40 6,628 
Coco-nut (co oil, refined 
........ 3,757 608,171 China, Middle ........ 39 9,830 121 23,800 
China, Middle ........ 420 77,662 (excluding Formosa) 

Macao .............. 48 8,147 — 1,635 337,250 

| 7,274 1,374,244 3,256 689,010 
Linseed oil | 
United Kingdom ..... 465 71,678 _ — 
2 624 United Kingdom ..... 3,336 875,880 
1,101 190,285 142 28,018 2,413 775,281 3,336 875,880 


- 


1951: FAR EASTERN ECONOMIC REVIEW 49 
Bristles Crude rubber & rubber substitutes (gutta-percha, balata, etc.) 
Imports Exports | Imports Exports 
Countries | Quantity Value Quantity Value - Countries Quantity Value Quantity Value 
Piculs $ Piculs $ Picuils $ Piculs $ 
United Kingdom 21 181,600 Malaya (Br.)......... 142,325 67,730.348 — 
Belgium ............ 10 15,000 North Borneo ....... 2,388 952588 — 
Chine, South ......... | 2,000 China, North ........ sii 13,060 7,109,415 
1 2,000 40 195,100 Korea, South ........ 939 520,950 
— 8 5,727 
Sesamum oil 2 400 — 
om 7 1,876 144,715 68,683,331 117,363 69,940,747 
North Borneo ........ _ — 1 200 
Br. Commonwealth, | 
1 210 China, North ........ 40,958 4,095,840 — 
U. S. of Indonesia... — 3 3,360 592,900 
Philippines .......... 5 — 20,899 250,544 
144 46,260 208 66,503 40,958 4,095,840 32,558 4,675,428 
FOR THE MONTH OF MAY, 1951 
Aniseed oil 
United Kingdom ..... 417 412,496 
Countries Quantity Value Quantity Value South Africa ........ — — 10 11,245 
Piculs $ Piculs $ Begin — — 16 14,912 
........ 480 593,405 — 
480 593,405 992 980,025 
Antimony 
22 30,670 = =United Kingdom ..... 4 7,039 19 41,845 
Malaya (Br.) ........ — — 18 46,093 
_ 39 31,899 China ........ 55 145,816 
Tin ingots of Chinese origin wee ee, 59 152,855 94 226,087 
Philippines ........,. 17 11,500 Coco-nut (copra) oil, refined 
North Borneo ........ 6 960 
— 233 252,420  +China, Middle ....... 388 64,680 
Malaya (Br.) ........ 150 165,850 — Total 
United Kingdom ..... 322) 
China, North ........ 53 10,000 
Tinned plates (tinned sheets) — 11 1,835 
4,334 435623 — 643 117,470 248 
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Wood oil in drums Bristles 
Imports Exports Imports Exports 
Countries Quantity Value Quantity Value Countries Quantity Value Quantity Value 
Piculs $ Piculs $ -Piculs $ Piculs $ 
United Kingdom ..... — -~ 168 45,024 United Kingdom ..... — — 9 31,533 
New Zealand ........ — 336 87,700 
North Borneo ........ — 13 2,890 — 45 164,821 
moutn Africa ......... — — 168 43,680 
China, North ........ ie jw ne Crude rubber and rubber substitutes 
China, South ........ 8,754 1,933,748 _- — (gutta-percha, balata, etc.) 
487 136: 00 ‘North Borneo ........ 4,316 1,914,130 — 
351] 953600 Chita. North .<....... — 4885 2,555,177 
China, South ........ — 39,635 19,965,807 
— — 420 104,200 Korea: South 51 31.360 
13,546 2,957,557 9,977 2,596,461 Sesamum oil 
Wood oil in bulk Malaya (Br.) ........ _ _ 146 50,307 
United Kingdom ..... 44,791 10,705,128 North Borneo ........ 1 230 
Orth 824 215,000 — — Br. Commonwealth 
Cries, South ......:. 6,594 1,645,489 — _ — — 16 
2,570 630,967 Central America ..... 1 119 
Other oils from seeds, nuts and kernels . §outh America ...... _— — 1 576 
United Kingdom ..... — 656 89,816 — 24 8,890 
Came, North ........ 1,764 310,000 — — 1 105 
78 15,600 320 97,740 219 71,071 
% | Groundnut (peanut) oil 
1,842 325,600 716 101,396 Malaya (Br.) 3,127 608,886 46 7,751 
New Zealand ........ — 
North Borneo ........ — 
. Soya bean oil Br. Commonwealth, 
Total ........... 2,100 380,000 ~=China, Middle ........ 137 28,116 
United Kingdom ..... 24 4,800 551 110,720 


HONGKONG’S TRADE IN APRIL 1951 


The trade figures for April both in 
imports and exports show a pronounced 
decrease compared with the previous 
month. Imports show a 20% reduction 
by value, whilst exports show a decrease 


Middle China (excluding Formosa) we 


China, South 


of almost 11%. 

Figures for trade with China, Macao 
and Fromosa are shown in millions of 
dollars below, last month’s figures being 
given in brackets. 


Imports Exports Total 
42.9 ( 35.0) 71.5 ( 79.9) 114.4 (114.9) 

8.4 ( 4.65) 4.1 ( 6.9) 7.6 ( 11.4) 
40.8 ( 49.8) 128.6 (157.8) 169.4 (207.6) 

6.8 ( 9.9) 9.9 ( 13.5) 16.7 ( 23.4) 
14.2 ( 14.2) 22.3 ( 22.9) 
102.0 (107.9) 228.3 (272.3) $30.3 (380.2) 


Imports of soys bean oil from North 
China totalled $4.1 million as against nil 
shipments for the previous month. An- 
other import item which showed a large 
increase was. textile fabrics. On the 
other hand soya bean imports decreased 
by $2.5 million and groundnuts (shelled) 
by $1.2 million. Main decreases in ex- 
ports were dyeing and tanning materials 
from $11.5 million to $4.5 million; textile 
fabrics from $6.4 million to $0.7 million; 
and non-ferrous base metals from $2.. 
million to $0.1 million. 


A, 
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Imports of refined sugar from Formoca 
dropped by $3.4 million and exports of 
raw rubber to Formosa iMcreased from a 
mere $335,000 to $1.5 million. 

The item which showed the largest 


decrease in itmports from South China 


was wood oil which fell from $14.1 million 
to $6.5 million, but imports of eggs in 
the shell increased from $2.4 million to 
$5.3 million. Exports of non-ferrous base 
metals decreased from$2.1 million; textile 
metals decreased from $2.1 million to $0.3 
million; textile fabrics from $1.7 million 
to $0.3 million; paper and paperware from 
$3.4 million to $2.1 million. 

Figures in millions of dollars for trade 
during April with specific localities of 
China, or by specific routes, are as follows 


(last taonth’s figures are shown in 
brackets) :— 
Im ports Exports 
_S. China (by land) 13.0 (15.8 ) 50.4 (52.6 ) 
Shanghai (by rail) 1.7 (1.7) 18.2 ( 3 
Shanghai (by sea) 7.8 (7.2 ) 12.4 (14.1 
0.09( 0.06) 0.05( Nil ) 


United Kingdom. Increases of over $1.0 
million were recorded in both imports and 
exports. imports of dyeing and tanning 
materials up by $1.2 million and exports 
of sheep’s and lambs’ wool, scoured, up 
by $1.7 million were the chief items. 


On the other hand exports of textile 


fabrics showed a decrease of $1.1 million. 
Australia. Exports rose by over 50% 
to $6.9 million, the chief item being tex- 
tile fabrics up by $1.4 million. 
India. Imports fell by $6.3 million mainly 
due to decreases in imports of yarns and 


dropped by nearly $16.0 million; the main 


items affected being textile fabrics. down 


by $8.1 million; fishery products for food 
down by $4.9 million ; refined sugar down 
by $1.6 million; meat and preparation for 
food down by $1.4 million; and clothing 
and underwear of textile materials down 


by $1.2 million. Exports of manufactured 


articles on the other hand increased by 
$1.9 million. 

Pakistan. [mports of raw cotton declin- 
ed from $39.9 million to $24.0 million and 
exports of manufactured articles went 
up from $0.5 million to $2.8 million. 

Belgium. Imports slumped badly com- 
pared with the previous month; the main 
commodities involved being iron and steel 
and non-ferrous base metals, down by 


$6.5 million and $1.2 million respectively. 


Egypt. Imports of yarns and threads, 
and raw cotton, to the value of $1.8 million 
and $1.7 million respectively against nil 
shipment for last month were recorded. 

Germany. Imports showed an increase 
of $3.5 million; dyeing and tanning mate- 
rials up by $2.2 million being the chief 
item. 
Italy. Exports valued at $0.8 million 
showed a considerable reduction of $2.9 
million; the principal item affected being 
oil seeds, nuts and kernels down by $1.9 
million. 

Japan. Trade with Japan registered de- 
creases in both imports and exports of 
$23.5: million and $15.4 million respectively. 
Main decreases in imports were textile 
fabrics down by $9.8 million; fishery 
productions for food down by $3.2 million ; 


‘metals up by $3.6 million; 


Exports of groundnuts (shelled) fell 
heavily from $7.3 million to a mere $277,- 
000; textile fabrics from $4.5 million to 
$1.5 million; and nil shipment of white 
rice as against $3.5 million for last month 
was recorded. On.the other hand exports 
of ramie fibre went up from $1.2 million 
to $2.2 million. 


United States of Indonesia 
Imports showed a falling away of near- 
ly $3.0 million of which figure gas oi 


- and fuel oil accounted for $2.6 million. 
_ Exports jumped from $16.0 million to $39.7 


million mainly attributable to yarns and 
threads up by $8.3 million; textile fabrics 
up by $5.0 million; paper ‘and paperware 
up by $3.9 million : manufactures of base 
and wooden 
furniture and parts thereof, includng pic- 
ture frames, up by $1.7 million. 

U.S.A. Imports decreased slightly 
from $31.2 million to $28.5 million, almost 
entirely accounted for by decreased im= 
ports of fishery products for food and 
textile fabrics. Exports of feathers show- 
ed an increase of $4.3 million but manu- 
perros articles were down by $1.3 mil- 
ion. 

Turkey. <A fall of $2.6 million in im- 
ports of raw cotton was recorded. 

Other Countries. During the month 
unrefined sugar to the value of $3.7 mil- 
lion was declared to have been imported 
from Matritius. 


Air Freight 


The air freight figures for the inaatke 
are as follows :— 


threads; coal imports were up by $1.3 paper and paperware down by $2.8 million ; Weight Vaiue 
million. non-ferrous base metals down by $1.1 Imports intieecu 79,231 kg. $14,645,668 
British. Imports dropped by million; iron by Exports... 34,514 ke. 16,893,257 
$29.5 million, raw rubber accounting for million; and clothing and underwear of ote. .... .. ¢ 
$26.9 million of this figure. Exports also textile materials down by $1.0 million. 
_ ‘Trade of Hongkong with Countries in East Asia 
Imports Exports 
Total 7 Total 
April January-April 1950 April January-April 1950 
| % of % of % of % of % of % of 
$ Total ~ Total Total Total $ Total Total 
Trade Trade Trade Trade Trade Trade 
251,184 .06 1,947,928 47 1,150,140 .23 3,764,858 18 
211,129 .05 973 335 .06 .05 549,578 3,402,946 26 
French Indochina 2,111,436 .49 8,875,632 50 80 2,528,811 51 7,701,080 .38 .61 
India and Pakistan ... 47,691,509 11.15 176,366,339 10.11 6.91 31,705,533 6.38 100,118,168 4 89 4.17 
NN er 717,712,642 18.16 291,224,194 16 54 7.93 82,658,363 16 64 376,889,999 18.43 14.61 
1,635,001 4,990,870 .44 4,809 888 .97 23,734,182 1.16 2.22 
ee 6,816,414 1.59 41 038,388 2.33 4.81 4,768,089 .96 29,069,619 | 1 42 2.65 
U.S. of Indonesia . 3,951,032 92 29,011,544 1 65 2 Tt 39,671,460 7.9& 103,486,539 — 5.06 3 30 
Total South East Asia | 3 
mr: ok 140,380,348 32.80 554,431,230 31 48 23 3S 167,841,862 33.78 648,167,391 31.69 28 . 45 
North China (incl 3 
Manchuria) ........ 42,889 ,791 10.02 123,952,505 7.04 9.39 71,535,008 14.40 275,665,093 13 48 18.23 
Middle China (excl 
2,405,450 . 80 17,503,059 99) 3.59 4,082,076 82 25,724,742 1.26) 9.72 
6,785,009 1.59 30,059,747 1 71) 9,946,953 2.00 45,614,104 2.23) 
... 40,834,848 9.54 157,145,608 8.92 128.628,182 25.89 562,739,173 11 37 
606,248 1,245,721 07 .61 2,144,153 43 5,147,940 .20 62 
Total North East Asia 
94,521,346 22 09 329,906,640 18.73 23.76 216,336,372 43.54 914,891,052 44.73 40 15 
Total Trade of H.K. . 427,833,190 100.00 1,761,238,737 100.00 100.00 496,806,255 100.00 2,045401,171 10000 100.00 


| 
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HONGKONG’S TRADE IN MAY & FOR 
JAN/MAY 1951 


The total declared value of Hongkong’s trade in merchandise during the month 
of May 1951 was $835,680,864 as compared with $563,424,475 in May 1950. Imports 
amounted to $427,541,530 as compared with $297,652,066 in May 1950. The figures 
include Government sponsored cargoes. Exports of merchandise totalled $408,- 
139,334 as compared with $265,772,409 in May 1950. Imports during the first five 
months of 1951 amounted to $2,188,780,267 as compared with $1,394,277,842 in the 
first five months of 1950. Exports totalled $2,453,540,505 as compared with 


$1,162,446,595. 
"IMPORTS & EXPORTS BY COUNTRIES FOR MAY, 1951 & 1950 
IMPORTS EXPORTS 
| May May ay ay 
1951 1950 1951 1950 
MERCHANDISE 
es 56,455,354 36,386,288 26,766,559 25,677,371 
13,896,76 5,604,046 7,392,880 2,291,372 
Gonads ‘6,267,397 2,503,853 2,323,402 630,691 
355,522 191,690 424,068 420,244 
621,899 426,916 1,522,822! 
india 17,042,228 10,185,202 3,754,862 1,274,023 
Malaya (Br.) 33,882,549 5,844,224 81,185,056 30,563,113 
Wew Zealand ......---++++:: 47,084 64,643 208,276 271.994 
North Borneo (Br.) .....--- 3,030,081 1,051,418 1,747,594 1,150,878 
7,380,985 3,969,318 27,035,884 5,998,981 
West Africa (Br.) .....-. 1,960,27 
West Indies (Br.) ....----:: 298 825,064 813,029 
Br. Commonwealth, Other 12,020,125 1,361,800 3,165,797 924,605 
15,953,889 3,415,433 2,539,098 1,515,045 
154,656 2,291,553 2,335,397 1,135,438 
Central America .........-+: 626,773 146,654 778,310 626,312 
China, North ... 36,248,728 44,310,449 66,131,535 
China, Middle  (sxcludin 3,370,793 3,779,242 7,796, 4,960, 
37,144,206 31,497,830 82,803,672 ‘10,101,711 
2,873,740 53,965 425,088 670,657 
14,337,737 4,747,835 3,242,765 453,220 
2,492,903 1,929,208 2,178,203 2,556,613 
French Indochina ........... 26,531,960 3,488,625 967,283 2,704,988 
Germany 9,740,899 4,777,671 3,650,294 11,062,236 
163,760 2972, 629 182,454 4 833,080 
Korea (South) 11,454,429 8,137,080 21,201,219 18,068,098 
OTWAY 3 600 4.500 439.760 49 078 
56,660 2310 602,978 2,336,922 
Spain 51,807 159,164 18,435 
5,403,660 3,100,339 659,971 388,066 
10,109,190 5,117,370 639,598 620,059 
5,012,689 15,686,048 5,837,089 5,178,572 
1,141,240 22,600 209,435 
A 36,524,953 69,534,434 8,764,610 —-29,157,890 
8,267,443 5,028,120 18,874,243 11,527,637 
3,722,540 1,219,474 3,705,464 —«:1,291,729 
EASURE 
North Borneo (Br.) ........ 105,000 
TOTAL MERCHANDISE 427,541,530 297,652,066 408,139,334 265,772,409 
TOTAL TREASURE .... 1,086,378 562,961 484,860 6,080,465 
GRAND TOTAL ....... 428,627,908 298,215,027 408,624,194 271,852,074 


REPORT OF HONGKONG DEPT. OF 
COMMERCE & INDUSTRY 


For May 1951. 


The total value of trade for May at 
$835.6 million showed a decrease of 9.6% 
by value compared with the month of 


_ April. Imports at $427.5 million fell only 


slightly, but exports at $408.1 million fell 
by nearly 18%, | 


Figures for trade with China and Macao 
are shown in millions of dollars below, last 
month’s figures being given in brackets:— 


Imports Exports Total 
China, N, 36.2( 42.9) 55.1( 71.5) 91.3(114.4) 
China, M. 
(exclud- 
ing For- 
mosa).. $.4( 3.6 73) 
China, S. 37.1( 40.8) 82.8(128.6) 119.9(169.4) 
Formosa 9.4( 6.8) 5.0( 9.9) 14.4( 16.7) 
Macao 11.0( -8.1). 21.2( 14.2) $2.7¢ 22.8) 
Total 97.6(102.0) 171.9(228.3) 269.5(330.0) 


The drop in imports from North China 
is mainly attributable to nil shipment of 
soya bean oil and decreases in imports of 
shelled groundnuts; textile fabrics; and 
sesamum seed. On the other hand there 
were increases in imports of soya beans; 
vegetables, roots and tubers chiefly used 
for human consumption; and pharmaceu- 
tical products. Exports of pharmaceutical 
products fell from $13.4 million to $11.i 
million; and paper and paperware iiom 
$2.2 million to $0:7 million. | 3 4 


The item in imports from South China 
which showed the largest decrease was 
wood oil, which dropped from $6.5 million 
to $3.6 million. Export items similarly 
affected were pharmaceutical products 
down from $16.4 million to $11.7 million; 
dyeing and tanning materials from $10.3 
million to $7.6 million; yarns and threads 
from $2.0 million to a mere $37,600: and 
gunny bags from $1.9 million to $0.4 
million. 


Imports of refined sugar from Formosa 
were up by $2.8 million. 


Imports of white rice from Maeao in- 
ereased from $0.9 million to $3.6 million 
whilst exports of pharmaceutical products 
increased from $3.1 million to $6.9 million. 

Figures in millions of dollars for trade 
during May with specific localities of 
China or by specifie routes, are as follows 


(last month’s figures are shown in 
brackets) :— 

Imports Exports 
Shanghai (by rail) 0.8( 1.7 ) 10.6(13.2 ) 
Shanghai (by sea ) 12.0( 7.8 ) 18.8(12.4 ) 
South China (by land) 9.8(13.0 ) 42.5(50.4 ) 


United Kingdom: Imports registered an 
increase of $16.6 million. The main items 
were textile fabrics, tp by $4.3 million; 
‘pharmaceutical products, up by $2.3 mil- 
lion; electrical machinery, up by $1.5 
million; machinery and apparatus, non- 
electrical, up by $1.4 million; and vehicles 
and transport equipment up by _ $1.0 
million. Exports also increased by $6.4 
million largely on account of wood oil, 
and non-ferrous base metals, up by $6.6 
million and $1.8 million respectively. 

Australia: Imports trebled over last 
month to $13.9 million the chief items 
being wheat flour up by $1.8 million; 
meat and preparations thereof up by $1.2 
million; butter (fresh or salted) including 
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TOTAL TREASURE .... 
GRAND IUTAL .....:: 


3,319,240 


IMPORTS 
Countries Jan -May Jan.-May 
1950 
MERCHANDISE 
United Kingdom .......... .. 227,254,047 188,603,257 
New Zealand .............. 1,020,070 652,463 
North Borneo (Br,) ....... : 10,813,638 5,480,881 
ou 5,735,531 5,879,284 
West indies (Bf) 9,729 17,677 
_ Br, Commonwealth, Other .. 29,110,337 13,105,257 
Central America ........... ; 
China, North 
China, Middle (Excluding 
194,289,814 84,883,976 
1 349, 390 1 ,830,761 
French Indochina ........... 
11,372,505 9,619,777 
Japan 10,488,067 
Portuguese East Africa ..... 1,119,019 793,966 
mouth America 2,063,381 705,020 
14,204,245 13,354,566 
46,202,136 25,817,589 
46,051,077 67,045,787 
TREASURE 
United Kingdom ............ 10,912,879 11,353,697 
North Borneo (€Br.) — — 
China, Middle (Excluding — 110,000 
TOTAL MERCHANDISE 2,188,7&0,267 1,394,277,842 


9,188,292 


IMPORTS & EXPORTS BY COUNTRIES FOR JAN. TO MAY, 1951 & 1950. 


48 . 


EXPORTS 
Jan -May Jan.-May 
1951 1950 
$ 
102,757,088 76,929,377 
25,528,583 14,646,850 
9,627,056 4,023,730 
3,827,014 1,285,544 
8,029,255 3,156,797 
14,408,139 5,728,776 
458,075,055 126,654,598 
2,305,721 1,380,092 
8,769,031 4,443,296 
116,500,775 19,702,101 
10,246,194 2,711,623 
6,087,306 2,378,761 
2,818,781 2,685,686 
14,633,690 4,831,822 
80,898 
6,504 341 3,014,590 
6,100,255 4,869,024 
4,117,359 2,627,346 
330,786,928 188,763,978 
69,188,565) 156,804,833 
14,995,290) 
645,542,845 84,210,139 
10,752 
5,151,019 4,660,909 
5,023,003 1,710,802 
14,940 12,895 
13,955,601 2,922,254 
9,879,283 9,384,993 
21,238,714 11,149,017 
23,575,798 17,460,399 
132,323 112,622 
10,317,594 3,060,642 
120,529,093 49 530,487 
6,798,726 
5,330,394 20,622'232 
96,735,853 108,218,984 
3,152,330 2,645 064 
702,476 324,436 
240,038 169,501 
26,197,754 24,734,445 
242,984 156,220 
684,057 536,894 
3,634,651 8,107,204 
18,435 69,000 
3,374,719 2,950,587 
2,828,892 1,429,666 
34,906,708 30,334,110 
832,208 523,666 
69 486,519 92,385,137 
122,360,782 . 39,270,081 
12,134,114 11,735,711 
4.327.885 6,156,760 
22,500 
675,570 
— 5,461,409 
24.872 
152,000 — 
12,875,839 


9,180,327 


24,516,508 


2,192,099,507 1,408,466,134 2,458,720,832 1,186,963,103 


melted up by $1.1 million; and imports of 
milk and cream, evaporated or condensed 
to the value of $1.9 million, as against 
nil shipment for the previous month. 

Canada: Imports valued at $6.4 million, 
went up by over 100%; wheat flour up 
by $1.8 million being the principal item. 

India: Imports declitied by $6.6 million, 
textile fabrics down by $5.6 million; gunny 
bags down by $1.0 million; and yarns and 
threads down by $1.0 million being the 
main items. On the other hand coal im- 
ports increased from $2.8 million to $4.2 
million. 

Malaya (Br.): The heavy drop of $43.8 
million in imports was almost entirely ae- 
counted for by decreased imports of raw 
rubber. 

Pakistan: Raw cotton imports decre:sed 
from $24.0 million to $7.3 million whilst 
exports of manufactured articles de- 
creased from $2.8 million to a mere 
$168,000. 

Belgium: Imports jumped from $11.1 
million to nearly $16 million, with fer- 
tilizers up by $2.3 million. 

Germany: Imports showed an increase 
of $12.7 million the principal items affect- 
ed being fertilizers from a mere $183,000 
to $10.5 million; mantfactured articles 
from $1.9 million to nearly $3.0 million; 
and dyeing and tanning materials from 
$4.0 million to $4.9 million. Exports to 
Germany of wood oil were down by $5.9 
million. 

Holland: Imports rose from $6.6 million 
to $9.7 million; milk and cream’ evapor- 
ated or condensed up by $1.6 million, 
being the chief item. Exports were down 
by $2.5 million of which soya bean oil 
accounted for $2.1 million. , 

Japan: Imports increased slightly by 
$1.8 million. Main inereases were iron 
and steel from $2.2 million to nearly $5.0 
million; and non-ferrous base metals from 
$1.4 million to $2.5 million. Imports of 
textile fabrics decreased from $7.0 million 
to $4.7 million. A decrease of $9.2 million 
in exports was recorded, the decrease 
being spread over a wide range of com- 
modities notably sesamum seed and soya 
beans, nil shipments for these two items 
as against $1.9 million and $1.2 million 
respectively being registered. Exports of 
iron and steel on the other hand showed 
an increase of. $1.1 million. 

Indonesia: Imports of gas oil and fuel 
oil; and motor spirit (gasoline and other 
light oils for similar uses) increased by 
$2.3 million and $1.7 million respectively. 
Exports showed a reduction of $20.8 mil- 
lion; mainly due to decrease in exports 
of yarns and threads down by $8.2 mil- 
lion: textile fabrics down by $4.2 million; 
mauntactures of base metals down by $2.3 
million; paper and paperware down by 
$2.2 million; and wood, cork and manu- 
factures thereof down by $2.1 million. 

U.S.A.: Imports increased from $28.5 
million to $36.5 million, the chief items 
affected being fruits and nuts up by $1.3 — 
million; and clothing and underwear of 
textile materials up by $1.1 million, A» 
all round decrease of $1.7 million was re- 
corded in respect of exports. 

Other Countries: During the month un- 
refined sugar to the value of $6.6 million 
was imported from Mauritius. Fuel Oil 
and gas oil amounted to $2.1 million were 


(Continued on Page 56) 


| 

| 

at 
6% 
of 
ly 
ell 
ao 
ist 
4) 
5) | 
4) | 
7) 
3) | 
2.453,540,505 1,162.446,595 


OG 


RY 


Z68°8L9'I dn epeur jou ‘sing 010'98 PES dn oapeur jou ‘sing 
0 suIpn[oul JO Surpnjour 
068 TLS 9 Lv0 €I GOS 980 01 TSS IZ pue surys pue sepIH Iayyesy pue pue 
908 LES LS9 9LZ S9 919 FS &80 €S0 SS GCE‘L6L‘6 II. jool1ey} 
{SSS TOLL 6ST LZ9 TT OZL'ETS II sjonpold ECL‘ I sjonpo.id 
+4 | £28860 09 6LT‘STE'88 EL 9LL'866'6L sou prey I8L°691'9Z T08°€08'6 
uewmny Apetyo | ueumy Apatya 
pue ss3a ‘sjonpoid pue ‘sjonpoid 
988'PE6 Z 6EE'9 L19°686'9 G69'0Z0'6 yootey} suotjeredeid 27 )cg‘gzT O81‘ 266'980'% joo1ey} 29 
OS6I OS6I OS6I OS6I IS6I 
S.LYOd Xa SLYOdWI S.LYOd S.LYUOdWI 


| 
5 
iv 
4 


80C‘9IS‘bz LZE‘OSI'S 8816 
PIZ‘SOL‘06 

> 

5 L core 

890°StZ 0S 068‘T9S‘EE 06‘ LS6‘TT 
1 9Ce‘6LL'3T TEP ETE Te9°L00'T 686819 
| | 

‘ ¢ ‘ ‘ ‘ ‘ ‘ 

LOG'LET‘6IZ 

28 


AAs 


IVLOL GNVUD 


GNV 
aSIGNVHOUAN TVLOL 


‘sjonpoid peredeid 


-UITS IO 


-dinbd y10dsuelt} 29 


pue sn} 
-eredde 
UeYy} 
pue snjyeredde 
‘steyour oseq go 
gpejour aseq 
‘sets 
JO 
pue ‘sauojs 
pue s[ejour 
‘SsTeIOUTU 
JO 
pue sse[H 
sjonpoid 29 A19}10q 
“‘pexzedeid Ajduits 10 
‘SsTeIOUTUL 
‘sjonpoid 
pue ‘tamcd pue 
‘SuIyeoy sjonpoig 


SUI 
x9} JO dn-sapeypy 
pue saoys ‘s}00q 


Inj pue go 


s[eliajeur 

yO pue 

X90} TeOTUYIe} pue 
SOICM [[BUWIS 2 SOLIQeJ 
pue surezx 


196°Z9S 8L¢‘980‘T 
bP eT ZIS‘OL6 IZ 
bES 698‘06L‘LT LOT‘O0E‘0E 182 
PPS ZLS‘O0F‘OT 61T‘998‘8 
08e‘00r's L69‘90¢'S 
66E‘01S‘S cos‘oEes‘s 
688'C03‘8 P6S‘Z0L‘8T 082‘8FT'9 STO‘T69‘8 
PSL'LLY'S 
C69‘OLL‘T OFF SIT IT 812 6SS‘bZ 
060‘ZZ 
Its 168 C9OL‘9T6 
LIP‘SIT PLS‘ LO6 910°60F'T 
LOT LLL 163‘COT‘T 
069‘000‘T Z09‘09L 
61S‘ L90'TT C6L‘6Z1 ‘OT IZ 
ILS‘692'E 
00F — 
990‘8L8'T L99‘LOT‘Z 
Z09‘066'82 ELZ‘ZSL‘0Z 


"TIVLOL 


ANV 
HSIGNVHOUAN TWLOL 


‘sjonpoid poredeid Ajd 
IO 
-dinbs 2 
pue snj 
-eredde 
pue snjeredde 
‘sjejour oseq jo 
aseq 
pue 
pue ‘souojs 
snor1sid pue 
‘spezouTur 
JO 
pue 
sjonpoid 279 A19}}0g 
‘s‘o'u ‘pozedoid 10 
epnio ‘STeIOUTUL 
‘sjonpoid 
pue sjueomqnt ‘1amod pue 
‘Suryeoy sjonpoig 
-U}JOTO 


JO dn-spey 


pue sooys ‘s}00q ‘1e9M 00,7 
my pue JO SUTY}OTD 
[je 
JO sjyey 
jo pue 
pue Teloeds 
pue suzex 


56 FAR EASTERN ECONOMIC REVIEW 


July 12 


(Continued from Page 53) 
declared to have been imported from each 
of the territories Miri and Bahrein. 

Air Freight: The air freight figures for 
the month are as follows:— 


Weight Value 
88,250 kegs. $15,841,245 


JAPANESE TRADE: There was a fall- 
ing off in demand for Japanese goods on 
an Essential Supplies Certificate basis, 
import licences to a total of US$1,667,577 


only being issued. Export con- 
tracts concluded totalled US$3,694,666. 
Payments were made through the 


Hik/Japan Account to a value of US$7,- 
201,863 in respect of exports and US$3,- 
287,535 in respect of imports. 

REVENUE: Revenue was $6,530,266.91, 
nearly $300,000 more than the previous 
month ($6,231,159). 

Sixty seven illicit stills were seized and 
‘seven arrests with convictions resulted. 
This is the largest number of arrests for 
illicit distilling for a considerable time. 
679,380 cigare*tes were seized, of which 
472,680 were of Macao origin. 

Several large consignments of _ toilet 
preparations and proprietary medicines 
from Canton and Macao were improperly 
declared, and were seized. 


IMPORT AND EXPORT CONTROL: 


The number of Import Licences issued 
i 4,317 and of Export Licences 

Two large seizures of Petroleum Pro- 
ducts which were seized during Novem- 
ber, 1950, and March this year were 
finally disposed of following confirma- 
tion by a High Court Judge. Petroleum 


Products seized during May exceeded the 


amounts for the two preceding months. 

SUPPLIES: (a) Rice. Although only 
2,244 tons were received from Bangkok 
there was an improvement in the posi- 
tion there and several ships were loading 
at the end of the month. A total of 
9,943 tons was distributed as_ rations. 
There was an advance of about 5% in free 
market prices. This was partly due to 
smaller arrivals from South China, but 
principally to normal seasonal trends. 

(b) Flour. An improvement in com- 
mercially held stocks made it possible to 
relax the ban on re-exports which was 
imposed at the beginning of-the month. 

(c) Sugar. Less than 10% of the in- 
dividual ration of sugar was taken up but. 
industrial allocations were taken up 100% 
in the case of brown sugar and 96% in 
the case of refined sugar. 

(d) Fuel. (i) Coal. Sales fell to 
14,872 tons while receipts rose to 22,493 
tons. There has been a slight easing in 
the freight situation for Indian coal, but 
this will not be reflected in costs until 
July. (ii) Firewood. The position is 
normal except that the pfoportion of total 
shipping arriving fronf China is rater 
lower than usual. 

INDUSTRY: Imperial Preference Cer- 
tificates of Origin issued totalled 3,659 

There was no change in the raw mater- 
ials situation in so far as supplies from 
the U.S.A. were concerned. However, 
the receipt of news of a very generous 
offer by the United Kingdom Government 
of a special allocation of 1,000 tons of 


the position was clearer. 


HONGKONG COMMODITY MARKETS 


The effect of the Korean cease-fire 
talks was felt in Hongkong chiefly in a 
lowering of commodity prices and an al- 
most unanimous disinclination to enter 
upon any large-scale transactions until 
The delay of 
the Hongkong Govt. in issuing a supple- 
mentary list in connection with the re- 
cent import/export control regulations, has 
caused local merchants to wonder whether 
this is being held back in view of the 
possibility of a relaxation of the controis 
should an armistice be followed by peace 
negotiations. Under’ the circumstances, 
although much wishful thinking may have 
been indulged in, it is perhaps not sur- 
prising that trading concerns prefer to 
wait a little longer before embarking’ 
upon future commitments. 


x * * 
Cotton Yarn : 

Lacking export demand, cotton yarns 
had a further fall in price. Indian yarns: 
in particular were affected by the falling’ 
tendency and Mysore Spinning 10’s fell 
to $1,400 per bale; Loyal Textile Mills 
26’s dropped to $1,910 per bale and Sree 
Meenakshi Mills 32’s sold at $1,940 per 
bale; South Indian and Rajalakshmi Mills 
40’s were each offered at’ $2,550 per 
badd. JHongkong made yarns in some 
cases fell below cost with speculators 


endeavouring to rid themselves of heavy | 
‘stocks: Double Swallow 20’s declined to 


$1,940 per bale and Yacht and Red Rose 
20’s were both quoted nominally at $1,960 
per bale. 


Cotton Piece Goods 

Cotton piece goods failed to show any 
improvement, the slack season now having 
set in. Indian grey sheeting No. 2298 
was quoted at $64.50 per piece, No. 2617 
sold at $64, and No. 91A was offered at 
$61 per piece; Japanese Three Peaches 
White Cloth was quoted at $82.50 per 


‘piece. 


Metals 

The metals market was dull, pending 
publication of a detailed list of prohibited 
items under the new import/export con- 
trols. Mild Steel Plates were inactive in 
spite of the efforts of stockholders to 
attract buyers by reducing prices: 4’ x 8’ 
¥%’’ dropped to $120 per picul; %’’ and 
3%’? were quoted at $110 per picul for 
spot; 1/32?’ was quoted at $200 per picul, 
1/16’’ at $180, 3/32’’ at $175 per picul. 
Galvd. Iron Sheets had some brisk trans- 


tinplate was received enthusiasticaity by 
local industrialists. 

A further 643 Essential Supplies Cer- 
tificates were approved during May, mak- 
ing a total of 3,969 issued since December 
1950. In addition 24 applications. were 
eancelled and 128 refused while 258 were 
still receiving consideration at the end of 
the month. 

PRICE CONTROL: A general survey of 
prices was taken during the earlier part 
of the month, and whilst it. is difficult 
to generalise, indications are that the 
majority of commodities, other than food- 
stuffs, have tended to fall in price from 
the high levels reached in February. 


actions: 3’ x 7’ G31 rose to $25/$25.50 
per sheet and G30 3’ x 6’ was quoted 
at $20 per sheet. 


Industrial Chemicals 

The industrial chemicals market was 
inactive, also awaiting the detailed im- 
port/export controlled list. Dutch 
Lithopone 30% dropped to $1.15 per Ib.; 
Carbolic Acid declined to $9 per lb; Zine 
Oxide was quoted at $2.60 per picul for 
the Dutch product and at $2.40 per Ib. fojr 
the German and Indian products; Horse 
Head brand Quebracho Extract fell to 
$1.50 per lb. Yellow Petrolatum Jelly 
was one of the few items that improved, 
the Dutch product advancing to $1.21 per 
lb. 


China Produce 

Vegetable oils remained quiet during 
the week. A reduction of European buy- 
ing interest was shown in Woodoil (Tung 
oil): refined quality without drum sold on 
the local market at $272 per picul and 
the unrefined quality without drum was 
quoted at $270 per picul. Teaseed Oil 
stood at the nominal price of $252 per 
picul. Cassia Oil fell further/to $2,300 
per picul. Aniseed Oil, export quality, 
stood at the nominal price of $1,200 per 
picul, 

Cassia Lignea showed firmness: West 
River 1 cwt. bale 1st qual. (new) rose to 
$95 per picul, but closed at $93; the 80 
lb. bale closed at $92 per picul; loose 
packing was quoted at $82 per - picul. 
Ramie Fibres were’ required by South 
Sea traders, offsetting a fall in the de- 
mand from Japan: the prices obtained 
ranged from $295 to $275 per picuk 


* * 


FRENCH COMMERCIAL 
ENQUIRIES FOR HONGKONG 
MERCHANTS 

LIST OF OFFERS: 


1—Stamping machines for letters &: 


commercial bills—From Ets. Satas 

2.—Synthetic & imitation stones—fronr 
Ets. C. Arbez—Carme 

3.—Cameras & photographie equipment 
—from Messrs. J. Labarre 

4.—Small electric equipment ~— from 
Messrs. Resistex 

5.—Cork—from the Company Somalia 

6.—Grinding machines & Diesel Motors 
—from Messrs. Gabriel Allemand 

7—Wooden & metallic shutters—from 
Messrs. Ad. Mischler 

8—Canned goods (Sardines & beans) 
from Messrs. L. Levesque 

9.—Crystal buttons—from Ets. 
Dalloz & Fils 

10.—Cognae Brandy — 
Beausoleil & Cie 

11.—General 
Messrs. Gabriel Allemand. 
12.—Fine China ware—from ‘‘Porcelaine 
De Paris’’ 

13.—Metallic hangars— from Construc- 
tions Metalliques De France & D’Outre— 
mer 
Enquiries will be promptly attended to 
by the French Commercial Counsellor 
provided such enquiries are accompanied 
with usual banking reference. 


Emile 


from Henri 


Import - Erport — from 
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FINANCIAL REPORTS 


Hongkong Free Exchange & Gold Market 
Report for the week July 2-7:— 


GOLD:— Highest & lowest rates per 
945 fine tael $30734 —297, equiv. to .99 
fine tael and oz rates of resp. $322.40—: 
311.14 and $267.93—258.57. Cross rates 
US$ 42.95 high, 42.05 low. 

Day-to-day rates, high and low, per 
-945 fine tael: $30414—30114; 29934—297; 
30034—297 1% ;°303—301%; 30314—3015%; 
307%4—30434. Week’s ‘opening 29914, 
closing 30734. 

During the earlier part of the week 
speculators were excited though not al- 
ways optimistic about the early conclusion 
of the hostilities in Korea. The price 
drop- was halted when influential native 
bankers started to take overbought posi- 
reaction. 
to the peace developments was not in 


eonsonance with overseas ideas of bullion 
prices which dropped only 


slightly and 


were still above US$40. Local _§ stock 


WHEREVER 


whom they dwell. 
SINCE Trust 


there. 


IT WAS also fitting that The Hongkong & 
Shanghai Banking Corporation should be the 
pioneers in promoting such a Trust Corpora- 
tion on the China Coast whereby fiduciary 
services of every description are made avail- 


able to all by the 


HONGKONG & SHANGHAI BANK. HONGKONG 
(TRUSTEE) 


the Trust Corporation of 


THE HONGKONG & SHANGHAI BANKENG CORP. 
HONG KONG 


in the World British Mer- 
chants have gone on their lawful occasions 
they have gained repute by their qualities of 
commercial honesty and efficiency. 


CARRYING with them the British tradition 
of Law and Justice, of family life and the 
spirit of sportsmanship they have established 
the British way of life among the people with 


Corporations have won the 
confidence of the public of Britain as their 
Executors and Trustees, it was natural that 
the benefits they confer should be made 
available to the people of the Colony of Hong 
Kong, the Far East and all who have interests 


position was slightly declining as exports 
rose; sellers no longer were favored by 
change-over interest; imports ceased and. 
new contracts were not signed. Towards 
the end of the week the easy trend was 
reversed and a firmer price was quoted. 
Change-over interest totaled only 7 
cents per tael, in favor of sellers. For a 
few days there was no interest charged 
at all as a result: of lower ready-delivery 
stock, better inquiry for exports and 
strength of overbought speculation. 
Tradings and positions: Tradings in- 
creased slightly when large speculation, 
outfits incl. the Swatow group and several| 
of the leading gold importers bought. 
Total tradings for the 5 days of last 
trading week were 150,600 taels or 30,120 
per average day. Positions taken in the 
fictitious forward market totaled 96,500 
taels per average day. Local operators, 
Canton and Shanghai groups were sellers, 
while buyers were as above. Cash sales: 
41,910 taels of which 21,500 privately ar- 


business: US$1,470,000 


ranged and 20,410 officially transacted. 
Exporters took up 19,500, the balance 
was accounted for by marginal hoarders, 
Local goldsmiths absorbed again nothing. 
Exports: 6,000 taels to India, 4,500 to 
Bangkok, 9,000 to Singapore. Premiums 
for .99 fine bars $14.80—15.60. Importers: 
12,500 taels from Macao. No arrivals 
are expected. Offers in Macao ranged 
from US$4214—42.90 per oz, cif Macao 
but there were no takers. 


Outlook: The price reaction of last 
week was justified as previously declines 
were too sharp but further price mover 
ment here depends on world markets where 
current developments in Korea .are eval- 
uated with more shrewdness than is pos- 
sible here. If peace is established a 
weakening of the international price is 
logical to expect. A local crossrate of 
below US$40 may then be probable. De- 
mand from Far Eastern ports should sub- 
side leaving local stock holders -with the 


task of disposing of gold and putting pro- 


ceeds at work somewhere else. 


Gold coin prices: US$ coins, 20 old 
HK$410—435, 20 new $296—305, 10 old 
$235—250, 10 new $144—148, 5 old $117-— 
122, 5 new 68—72, 214 old 58—60, 214 new 
32—34; English sovereign $84—85.50. 


jUSS: Highest &. lowest rates per 
US$100, in HK¢, for US notes 623—611 ly, 
DD624—613, T'T626—616, equiv. to crosses 
of US$2.556—2.597. Daily TT rates:— 
622—619; 618—616; 618144—617, 62214— 
61814; 62414622: 626—624. Total 
in TT, 780,000 in 
DD and notes. 3 


Rates followed gold price developments. 
Operators believed that peace in Korea 
will be the outcome of cetrrent truce 
negotiations and that frozen US$ funds 
may be partly defrosted. Lower TT rate 
was only short-lived when operators 
learned about firmness of US$ in other 
free markets. There will be less inquiry 
for funds in New York as gold imports 
have come to an end. But the value of 
US$, as established on markets in America 
and Europe, will not suffer as result of 
reduction in inquiry. 


SILVER: Rates per tae: $5.95—6, per 
dollar coin $3.83—3.86, per small coins 
$2.88—2.92. A very quiet market. Sales: 
47,000 taels. 


. BANK NOTES: Rates were as follow: 
Bank of England note $15.58—15.62, Aus- 
tralian pound 12.80, Canada 5.69—5.76, 
India 1.091%4—1.1114, Burma _ .88—.89, 
Malaya 1.7834—1.79%4, Manila 1.97—2.04, 
Macao 1.09, Siam 29, Indochina 13.15— 
13.35, Indonesia 36—38, Japanese yen 162 
—164, 


CHINESE EXCHANGE MARKETS: A 
free market in Taiwan exchange was 
ereated last week which operated only 
for benefit of traders. Total business 
done was HK$1,150,000 at rates $2,950— 
3,300 per 10,000 new Taiwan yuan. Tai- 
wan banknotes here quoted HK$,25—.28 
per one Taiwan yuan. Gold and US$ re- 
mittances quoted 98—99 in favor of 
Hongkong, and sales were on small scale. 
Peking’s official rates remained as before. 
PB yuan here quoted $241 per million but 
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business was very small as communist 
authorities do not permit import of PB 
notes into China. PB yuan remittances 
with Canton and Amoy quoted $234—228 
and 246—245 resp., a total of 250 m. hav- 
ing been sold. HK$ exchanges with Can- 
ton quoted 96—97% in favor of Hong- 
kong, a total of HK$65,000 having been 
sold. Gold and US$ exchanges’ with 
Shanghai quoted nominally only, at 88— 
85 resp. in favor of Hongkong. 


HONGKONG CURRENCY 

As a result of petitions to the Hongkong 
Govt. by the Hongkong & Kowloon General 
Chinese Chambers of Commerce, a new 50- 
cent coin has been issued to the public as 
from July 6. This will be regarded as legial 
tender for amounts not exceeding $2, 
following upon the publication of a procla- 
mation by H. E. the Governor in the 
Gazette. 


In due course it is anticipated that steps 
will be taken to amend the Hongkong 
(Coinage) Order 1936, to make payment otf 
larger amounts than $2 in the new coinage 
legal, 


The new coin weighs 5.832 grammes 
and is slightly larger than the 10-cent piece 
and is made of cupro-nickel, which is sil- 
ver in appearance. On the obverse is the 
head of H.M. the King and on the reverse 
the value of the coin, the ycar, and the 
words ‘‘Hong Kong.’’ About $1 million 
worth of the new coinage has already been 
issued by the Hongkong & Shanghai 
Banking Corporation to other banks for 
distribution, and daily large amounts are 
being turned over to the public. 


SINGAPORE SHARE MARKET 


Good investment demand took off fair 
parcels of industrials from Malayan 
markets during last June week and prices 
in this section hardened. Sentiment = in 
Tin shares was influenced by fluctuations 
in the metal so that by Friday a general 
easing tendency was indicated. London 
showed a complete lack of interest in 
Sterling Tins while Sydney was always a 
seller of Australians. Rubbers had few 
price changes and there was a fair turn- 
over. The demand for Local Loans re- 
mained unsatisfied and the few offerings 
were taken immediately. In the Aus- 
tralian investment market a sharp shake 
out—which was long overdue—has given 
Malayans an opportunity to secure stucks 
for which in recent months there have 
been declared sellers, Australian 


Loans have suffered in the setback which — 


was precipitated when it became appar- 
ent to the market that the latest Com- 
monwealth 3% per cent Loan isste at 99 
was a failure. 


Business Done:— 


Industrials, Chartered Bank £1034, Con. 
Tin Smelters Pref. 22/714, Fraser & Neave 
Ord. $3.45, Fraser & Neave Pref. $6.59, 
Hongkong Bank $760 & $765, Malayan 
Breweries $5.80 to $5.85, Oversea-Chinese 
Bank $96.50 & $97.00, Straits Steamship 
$19.00, Straits Times $3.25 to $3.20, Straits 
Trading $17.50, Singapore Cold Storage 
$4.30, Henry Waugh $3.00, Wearne Bros. 
$2.8714 to $2.97. 


Rubbers. Amalgamated Malay 77% 
eents to 80 cents. Ayer Panas_ $1.30, 
Borelli $1.75 & $1.80, Broga 57 cents, 


Changkat Serdang $1.40, Duff Develop- 
ment 7/6, Kuala Sidim $1.35, Lunas 


$2.1714, Sapong 25/-, Sungei Tukang 
$1.40, Tapah $1.80. 
Dollar Tins. Hong Fatt 86 cents & 


85 cents, Lingui $2.20, Petaling 45.30 to 
$5.20, Rantau $2.4°14. 

Sterling Tins. Ampat 5/1014, Austral 
Amalgamated 10/3, Kuala Kampar 35/-, 
34/6, Larut 13/3 &13/-, Rawang Tinfields 
7/114, Sungei Bidor 47/3, Tongkan Har- 
bour 13/414. 

Gold. Raub $1.80. 

Oil. British Borneo Petroleum 45/9. 

Overseas Investments. Australian. 
Argus Australian 7% Pref. 21/9 & 22/., 
Castlemaine Perkins 32/6 & 32/414, Mount 
Lyell 25/414, Western Collieries 25/3. All 
Australian. 

South African. 
105/- ¢.d. 


Company Reports:— 

Alexandra Brickworks Limited. Results 
of increased building activity are reflect- 
ed in the accounts for the year ended 
31.3.51 when the profit appertaining to 
the Ordinary shares worked out at $37%,- 
849 or 47.4% before income tax. From 


HONGKONG STOCK 


Prior to the start of truce negotiations 
in Korea the local market was in a glum 
mood and prices ruled depressed. Now 
the situation has improved and there are 
reasonable hopes that the ‘war. will be 
brought to an end. The outlook here has 
consequently also improved and the share 
market showed greater activity and ad- 
vancing prices. There is still much cau- 
tion observed among investors and no- 
body is rushing to buy. Obviously the 
majority of prospective buyers consider 


Consolidated Murchison 


current returns as not excessive; the host_ 


of ready sellers proves this contention. 


Sales have been heavy in the last 
three weeks as the following weekly re- 
cord shows: for the week ending June 1: 
$1,974,908; week ending June 8: $587,824; 
week ending June 15: $1,576,870; week 
ending June 22: $1,980,410; week ending 


June 29: $3,173,328; week ending July 6: 


$3,323,728 (highest in 1951). 


Monthly turnovers in the months April, 
May and June 1950 respectively $3,118,- 
984; $3,125,543; $4,330,780. 


. While it is gratifying to see the in- 
crease in business during especially the 
last 2 weeks, the fact cannot be over- 
looked that prices have not very much ad- 
vanced in spite of the more optimistic 
outlook one may now be allowed to enter- 
tain, and that holders were eager to liqui: 
date at prices which to many must have 
meant losses on original investment. 


After having had very profitable busi- 
ness years, in which the shareholder was 
allowed to participate, the majority of 
public companies are reporting good work- 
ing results for the first half year. By 
reporting is of course not meant any in- 


this sum, however, only 10% is being dis- 
tributed. Net liquid assets work out at 
$996,136 which, after making allowance 
for the Preference capital is equal to 99 
cents per Ordinary share. — | 

Bedford Piantations Ltd. Profit for 
year ended 31.3.51 was $396,409 or 93.3%. 
A final dividend of 20% is recommended 
which will make 50% for the year. Nht 
liquid assets in-balance' sheet $320,736 
are equivalent to 7514 cents per share. 
Cost of production was 39 cents per lb. on 
a crop averaging 586 lbs, per acre. Of 
782 acres in bearing 445 acres are plant- 
ed with modern material. In-addition 151 
acres have been planted with _ selected 
stock since the war. No forward sales 
were made last year and none have so 
far been made for the current year. 

Tambalak Rubber Estates Ltd., made a 
profit of $239,163 (56.4%) for year ended 
31.3.51 and a final dividend of 25% is re- 
commended making 30% for the _ year. 
Net liquid assets in balance sheet $239,- 
014 are equivalent to 56.4 cents per share. 


All in cost of production was 37.7 cents. 


per lb. over an output which averaged 716 
lbs. per acre. 207 acres are planted with 
selected material out of 459 acres in bear- 
ing. In addition since the war the Com-. 
pany has replanted 372 acres with selected. 
material which is not in production. 


& SHARE MARKET 


formation vouchsafed to the public but 
only information seeping out of the closed 
doors of secretaries and directors which 
information is slowly wending its way 
to the share brokers’ offices. Investors 
are convinced that on purely business 
grounds there are many very attractive 
buyers but the fear of political troubles: 
persists and counteracts a really effective 
price improvement. So yields remain un- 
usually high in spite of the recent slight 
advance in rates of selected stocks. 


Agents for Far Eastern Economic 
Review for United Kingdom and 
Continent of Europe:— 

Arthur H. Wheeler & Co, 

(Founded 1872) 
St, Stephen’s House, 
Victoria Embankment, 
London, S.W.1. 


Cables: Brookleigh, London 
Telephone: ABBey 6470. 
* 


Inquiries regarding subscriptions 
and advertisements may be address- 
ed to the London Agents or to the 
Hongkong office. 


* * * 


Annual subscription for . 
air express delivery .. £ 6, 


Subscription for sea mail 
delivery £ 4,10.— 
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Hongkong Share Prices: Highest & Lowest Rates for the first half year of 1951 

Highest & Highest & 

uotations Rates for uotations a 
meee f = the week the first wreck: for the week the first 
ending July 7 six months ending July 7 six months 

of 1951, OF 
Public Utilities 

H.K, Government 98 Hongkong Tramways, ..... $ 13} $ 13 $ 10 

4 % Loan $ 98 $ 98 ° Peak Tramways, Ltd, (F.Pd) $ 14 $ 23 $ 23 

Do, 34% (1934) $ 95 $ 954 $ 958 $ 
Do. 33% ,, (1940) $ 95 Star Ferry Co,, Ltd. ........ $74 $ 
Do. 3% China Light & Power Co.Ltd, $6.70 $6 40 $5.70 
Banks (F, Pd) $3.95 $3. 80 $ 3} 

H’kong & S’hai B’king Corp. $1460 $1440 $1180 (P. Pd) $ 64 $6.10 $5.40 
London Register £88 £754 £194 H.K, Electric Co., Ltd. $ 263 $ 263 $ 20 

Chartered Bank of I. A. & C. £10-7/16 (OVS 103 $ 9 

Mercantile Bank of India Macao Electric Lighting Co., (N)$ 10 $ 10 

Bank of East Asia, Ltd. .... $ 104 $ 110 $ 102 $ 

Canton Insurance Office, Ltd. 240 $ 260 $ 240 $10.65 (O)$10,35 

Union Insco. Socy. of Canton Shanghai Gas Co., SS Ree (N)$93 $ 84 
$ 735 $ 750 $ 610 Industrials 

China Underwriters Ltd. ... $3.70 $3.60 $2.80 Green Island Cement Co., | 

Hongkong Fire Insurance $11.35 $ i3 $ 9F 

$ 140 $ 145 $ 125 Hongkong Rope Manufactur- 

Douglas Steamship Co., Ltd. $ 145 —— ‘ Stores, Ete, 

Indo-China (Pref. £1 shares Dairy Farm, Ice & Cold $ 133 (O)$14,30 $ 10 
Steam Na- ( Def. F. Pd. $11.05 —_——_ Storage Co., “Ltd. .:...... (N) $13.10 $ 9 
vigation ( Pr, Fa. S$ & $ 55 $53.60 A, S. Watson & Co., Ltd. ... $18.80 $ 22 $ 15% 
Co.. Léd. $ 28 Lane, Crawford, Ltd. X.D $. 23 $ 26 $ 20 

Shell Transports (Bearer) 95/73 “CO TAR $3.20 

Union Waterboat Co,, Ltd. .. S$ i $ 18 $ 16 China Emporium, Ltd, ...... $8.70 $9 35 — 3. 

ee $ 1 $1.10 $0.675 Kwong Sang Hong, Ltd. .. $ 98 $100  § 94 

Docks, Wharves & Godowns | Wing On Co,, Ltd. ........ $ 62 $ 62 $ 62 

Hongkong & Kowloon Wharf William Powell, Ltd. ...... $ 63 2 $ 7 
& Godown Co,, Ltd. ...... $ 79 $ 83 $ 71 Miscellaneous 

North Point Wharves, Ltd. $4.90 $5.40 $4.40 China Entertainment & Land 

Shanghai & Hongkew Wharf Investment Co., Ltd, $ 113 $ 13 $10.70 

Hongkong & Whampoa Dock struction Co., Ltd, (F. Pd) $1.90 eg S 3 
$ 143 $ 14 $ 12 _ (P, Pd) $0 95 $ 1 

China Provident Loan and Vibro Piling Co., Ltd, ...... $ 8} $ 9% $ 8} 
Mortgage Co., Lid, ...... $1090 ¢ 123 ¢ gi  , Shanghai Loan & Investment 

Shanghai Dockyard, Ltd. ... $ 24 $3.20 $2.10 Ltd. $0.55 $0.60 

Wheelock Marden & Co,, Ltd. $ 253 $ 24 $ 173. Yangtsze F inance Co., ss Se $ 2% $2.80 $1.90 

Mining Cotton Mills 

Raub Australian Gold Mining Ewo Cotton Mills, Ltd. X.D, $1 90 $2.70 gS 2 
- $4.70 Current Rates of Rubber Plantation Shares:— 

Lands, Hotels & Buildings Anglo-Dutch Trusts... 2.80 

H’kong &. S’hai Hotels, Ltd. $4 80 .50 Shanghai Kedahs .... 5s 

Hongkong Land Investment PVCU 34 Shanghai Kelantans .60 
& Agency Co, Lid. <.....<. $ 384 $ 41 $ 30 Bute Plantations .... 23 Shanghai Pahang ..\. 2 20 

Shanghai Land Investment Consolidated. Rubbers 3.15 Shanghai Sumatras .. - 7 

Humphreys Estate & Finance Java-Consolidateds .. .25 1.90 

Hongkong Realty. & hud Kroewoek Javas .... .30 Tanah Merahs ...... 1k 

Chinese Estates, Ltd. .. X.D $ 100 ———— Padang Rubkers....  .60 

§ Published and edited by ERIC E. HALPERN for and on _ behalf of The i‘ar Eastern Economic Review 5 

§ Ltd., at 322, Queen’s Building, Victoria, Hongkong.—Telephone: 32429. Cables: Ficom. : 

P The Far Eastern Economic Review is published weekly. ? 

; Printed by Graphic Press Ltd., 147 Jaffe Road, Hongkong 5 

* * 

; Annual subscription rate: $60. Overseas £4.10 - or US$12.60. jf 

Price per single copy: $1.20 
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ECONOMIC REPORTS FROM JAPAN 


Japan’s Trade with the Philippines: 
Between the representatives of the 
Philippines and Japan, a Financial and 
Trade Agreement was signed on May 18, 
1950, according to which the trade be- 
tween those two countries has been car- 
ried out under the plan covering one year 
from July 1, 1950 up to June 30, 1951, with 
an understanding that the plan can be 
renewed on a yearly basis. The present 
trade plan was designed for exchange of 
goods valuing at US$ 25 million in each 
direction, but Japan’s demand of lauan 
and other lumber, and manganese ore 
Was increased later and the cheduled 
amount was raised in September to 
$33,750,000 level both for import and ex- 
port. 

Due to the Japan’s accelerated import 
of copra, abaca, lauan and other impor- 
tant goods from the Philippines, the limit 
of the amount agreed has already been 
reached, and thus it has become impos- 
sible for Japan to make any further pur- 
chase until the end of June. In order to 
improve the situation, the agreement was 
again revised, Mar. 12 Main points of 
the revisions are as follows: - 

1. The limit of value was raised to 
$50,600,000. The practice of its allocations 
according to categories was discontinued. 

2. To the import list of Japan was 
added chromite, and from it was deleted 
scrap steel and lumber To the export 
list was added miscellaneous”, To jtoth 
of them was added an item ‘invisible 
trade’, but what it covers is not made 
clear. 3 In consequence of the partial 
amendment made on the _ Financial 
Agreement, the limit fof the swing ac- 
count was narrowed to $2,500,000 from 
the previous $5,000,000. 

The import and export picture of Japan 
will be as follows:— 


Export 
amount (in dollars) 
Iron, Steel & Metal Manufactures 6,769,000 
1,806,000 
3,956,000 
Chemical Products ............ 188,000 
Import | 
amount (in dollars) 
2,260,000 
197,000 


Suspension of Automatic Approval Im- 
ports Effective Apr. 2, suspension of the 
automatic approval system has been ex- 
tended to affect all the imports from 
Brazil, Finland, Hongkong, Korea, West 
Germany, and Indonesia, all of which 
belong to the cpen account area, and also 
from the countries where the barter sys- 
tem has been adopted. Those areas were 
exempted when the first suspension order 
was issued effective Mar. 12, in which 
were included the sterling and dollar 
area countries, Argentina, Sweden, 


French Union, and the Philippines. Until 
the foreign exchange budget flor the Apr. 
—June period has been completed, the 
fate of the A.A. system will not be 
decided. 

Cash Position: With an increase of 
Y66,700 million during 1950, the cash in 
circulation at the end of the year amount- 
ed to Y422 billion. Where and how such 
an astoundingly large amount cf money 
was distributed throughout the nation 
has recently been made public by the 
Bank of Japan according to the category 
of their activities, which is tabulated as 
follows: (in billion yen) 


Distribution of Cash in Circulation 


Dec. 31 1950 - Dec. 31, 1949 

Productive 

Industries 71.6{ 17.0%) 52.5( 14.8%) 
Commercial 

Fishing & Agrar- 7 

ian Communities 65.3( 15.5 ) 68.1( 19.2 ) 
. Financial Organs 25.0( 5.9 ) 31.8( 8.8 ) 


Total 422.0(100.0%) 335.3(100.0%) 


Business and trade activities in ‘general 
were instigated, directly or indirectly, by 
the war in Korea. Japan’s export, includ- 
ing special procurement orders constantly 
improved, Under the circumstances, an 
across-the-board price raise was bs:ing 
experienced all the time, and, therefore, 
manufacturers needed more money than 
ever in order to keep their stock of raw 
materials not below the safety levels. 
On the other hand, commercial houses, 
especially dealers of cotton fabrics, tried 


to possess ready cash on hand as much as 
possible, so that they could grasp every 
chance of better buying at a moment’s 
notice. | 

The Japanese consumer was no excep- 
tion. Better employment and raised 


wages in the reactivated business world | 


came to fill the billfolds of the wage 
earners with mcre yen, which they also 
would keep at hand ready to be used on 
the spot whenever they came across a 
good buy. In the world of scarcity, if 
you wish to be served first, you will 
haye to come first, and with ready-money 
in hand. 

Japan’s Merchart Marine of Today: 
As of Mar. 1, Japan had 939 steel vessels 
larger than 100 gross tons, or 1,750,000 
gross tons in tctal. On those ships, 177 
boats of 162,000 gross tons are considered 
not utilizable as ‘“ocean-going” merchant 
marine fer the reasons: 1) 120 boats of 
56,000 gross tons: They are being put 
only in coastal service, for instance, as 
ferries or the like in the Inland Sea. 2) 
15 boats of 21,000 gross tons: They are 
exclusively used in South Korean waters. 
5 boats of 16,000 gross tons: They are 
exclusively used in such Korean waters. 
4) 29 boats of 54,000 gross tons: They are 
aground or disable 5) 80 boats of 19,000: 
gross tons: They are superannuated and 
slated to be bought up by the Govern- 
ment according to Law. 

Out of those utilizable vessels, class- 
boats are only 108 in number with the 
total tonnage of 631,000 gross tons com- 
prising 94 freighters, 12 oil-tankers, and 
2 combination boats. 


Utilizable 


Total of Vessels Unutilizable | 
um G. Ton Number G. Ton Number G. Ton 
646 1,273 23 52 623 1,221 
56 | 27 29 80 
Boat Passenger .......... 36 56 35 49 1 7 
Carrier 119 293 10 13 109 280 

(Passenger Carrier of 500 

g. tote. oF lens) 82 21 82 21 — 
939 1,750 162 762 1,588 


Compared with the 3,200,000 gross tons— 


of oceangoing vessels Japan used to have 
in her peak years of! 1933-35, the present 
631,000 gross tons represent merely the 
first stepping stone in the direction of the 
future development cf her self-support 
economy. Japan’s Self-support Economy 
Deliberative Council asserts that under 
its three-year economic rehabilitation 
plan, Japan must have oceangoing vessels 
of at least 1,400,000 g. tons by the end 
of 1952 to carry, say, 37 percent of the 
cargoes both going out and coming into 
this country. In the following years, 
Japan is supposed to be hauling 50 per 
cent of those cargoes, for which purpose 
th egoal of the total tonnage is set at 
2,000,000 g. tons by the ena of 1953, They 
are most conservative estimates of. the 
prerequisite for this nation to stand again 
on her own feet economically, the Coun- 
cil emphasizes, 

Coal Cutput for 1851. The Ministry of 
International Trade and Industry slated 
on Apr 5 the coal production for the 
fiscal 1951 to be 44 million tens, and in 
order to carry out the program it will 
take the following actions. 


- 


1. To secure Y10 billion as equipment. 
fund 2. To vsecure 11,220,000 koku (1 
koku=120 B.M.) cf mine-posts 3. To 
allocate 2,992 million KWH of electric 
power. 4 To allocate 62,300 kiloliters 
or 13,700 gallons of heavy oil to boats 
carrying coal. 5. To average the out- 
put throughout the year. 


Regional, seasonal and _ categorical 
breakdowns of the scheduled output are: 
tons % 
A) Hokkaido District 13,300,000 30.2 
West District ...... 3,000,000 6.8 
Kyushu District .... 24,000,000 54.6 
Oct.-Dec. 11,400,000 25.9 
gan 11,700,000 26.6 
44,000,000 100.0 
tons 
C) 1.°Coal for cokes or other 

2. Coal for gas generator .... 2,750,000 

Anthracite coal 850,000 

5. Coal for general use ...... 32,530,000 

Total 44,000,000 
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Contrary to the original estimate, the 
nation’s demand of coal has recentiy been 
rising, especially from thermal power 
generation, iron works and gas generation, 
and the total demand will be 46 million 
tons. 7 
Foreign Exchange Budget for Apr. 
June: The Japanese Government announc- 
ed on Apr. 4its quarterly foreign exchange 
budget for the April-June period, accor- 
ding to which the disbursement totals 
US$ 497 million, covering imports of $ 455 


‘million plus invisible expenditure of. $ 42 


million, against the receipt of $ 340 million, 
plus $118 million of the invisible, Since 
the total import-appropriation of $ 455 
million includes US$177 million set aside 
as reserve the actually available fund for 
imports is much smaller than what was 
available under the previous quarterly 
budget. The curtailment has been neces- 
sitated, beiause the nation’s holding of 
foreign exchange has been brought down 
very low by the big purchases during 
the first-three months of this year. 
The highlights of the newly announced 
import budget are: (1) Allocation of the 
wool, cotton and foodstuff has been 
limited to the bare necessity, for the 
purchasing season for them has already 
passed. (2) No fund allocation has been 
made for the purchase of staple foods. 
They are to be taken care of by the 
GARIOA import fund for this period. 
(3) The available amount being small, 
the announcement of import items will 
be made public by degrees in the light 
of an actual position of fund. (4) Import 
from the U.S. of the goods, which are 
under the U.S. export restriction, such 
as nickel, ferro-molybdenum, will be made 
with the prescribed exchange quota. (5) 
The allocation funds for the purchase 


' of foreign vessels has been discontinued. 


The anticipated receipt from exports 
breaks down into $ 176,990,000 of textiles, 
$26,313,000 of machinery, $55,200,000 
of iron & steel, $7,695,000 of non-ferrous 
metals, $ 15,915,000 of non-metallic miner- 
als, $ 18,095,000 of focd products, $ 6,955,000 
of lumber & paper, $5,285.000 of animal 
& vegetable products, $ 5,450,000 of 
chemicals and cil products, } 22,702,000 of 
miscellaneous goods, and invisible income 
‘such as from special procurement orders 
approximating $ 118,301,000. 

Export Validation in March: Japan’s 
export trade, which began to thrive since 
the outbreak of the Korean war seems 
to have hit a ceiling. What with the 
improved international situation, and with 
higher export prices of Japanese com- 
modities, and other factors, domestic and 
fereign, Japanese exporters will find it 
mcre than ever difficult to get orders 
from overseas buyers. And yet—Japan’s 
exports validated in March reached an 
all-time high of US$ 179 million. Scoring 
$73 million, shipments to the sterling 
area countries almost doubled the average 
monthly export, to the relief of authorities 
worrying over the shortage of their pound 
holdings. A part of the gain originated 


from the rise in export. prices. Speaking 


in terms of quantity, the export of cotton 


‘cloth, light machines and sundry goods 
‘ has marked a noticeable increase, 
export of cotton cloth, which totaled 68 


The 


developed steadily last year. 


million yds and 8 million yds in January 
and February, respectively, rose to 120 
million yds in March. Traders have 716 
million yds still waiting to be shipped 
out after April. Export of iron and 
steel products decreased, reflecting the 
shortage of ship bottoms. 

There is, however, one important warn- 

ing as to interpretation of the validation 
figures. Those figures do.not necessarily 
reflect the current phase of the trade. for 
validation will be generally given to the 
exporters a couple of months after the 
export contracts are concluded. There- 
fore, the increased figures mentioned 
above mean that heavy orders came in 
to Japanese exporters from overseas dur- 
ing the period from November through 
December. Since then, the actual export 
trade has been declining. 
- According to a more realistic picture of 
Japan’s foreign trade prepared by the 
Bank of Japan, Apr. 10, the receipt and 
the payment of foreign exchange in 
March totaled $161 million and $225 mil- 
lion, respectively. 

Broken down, they are: 


(in million dollars; bracketed are cumulative 
values since Jan. °51) 


Receipt: Export 6 (280) 
Invisible 65 (162) 

Payment: Import 209 (471) 
Invisible .... 16 ( 26) 

225 ( 498) 


Compared with the February figures, 


exports remained nearly same as the 
previous level, whereas imports showed 
a sizable increase, with the result that 
the excess of payment reached $63,786,- 
006 against the $19,860,000 registered in 
February. 

Export and Import in 1950: Export and 
import during 1950 amounted to Y298,032 
million and Y334,061 million respectively, 
showing an excess of import of Y36,029 
million. Compared with the preceding 
year, export was increased 75.5 percent 
and import 17.4 percent, reflecting active 
foreign trade due to the tense world 
situaticn. The month-by-month break- 
down is as follows (in million yen): 


Month Export Import 
18,365 28,231 


As shown in the above table, export 
The biggest 
item of the exports was textile goods, 
which was shipped for the amount of 
Y143,550 million occupying 48 percent of 
the whole exports in value. Next came 
metal and its products with the amount 
of Y57,346 million representing 19 per- 
cent, followed by machinery of Y28,214 
million or nearly 10 percent. 


In import, the top item on the list of 
goods was fiber and its products with the 
amount of Y127,661 million occupying 38 
percent of the whole imports in value, 
closely followed by foodstuffs of Y116,672 
million or 35 percent. The detailed break- 
downs of the export and import in com- 
parison with those for 1949 are as follows 
(in million yen): 


Export — 1950 1949 
Foodstuffs and Beverage .. 18,186 7,389 
Fibers & Textile Products 143.550 85,440 
Lumber, Paper & Allied 

Chemicals & Pharmaceuti- 

Metals and Metal 

Manufactures. .......... 57.346 25,500 
Machinery and Tools ...... 28,214 17,154 
Fat and '........ 2,806 1,552 
Vegetable and Animal 

Minerals and Mineral 

Miscellaneous’ ........... 17,644 10,517 

Import 1950 1949 
Foodstuffs and Beverage .. 116,672 114,579 
Fibers & Textile Products 127.661 68,027 
Lumber, Paper, and Allied | 

Vegetable and Animal 

Oil, Fat, and, Wax ....... 19.237 25,756 
Chemicals and Pharmaceu- 

Minerals and Mineral 

Metals and Metal 

Manufactures .......... 7,550 15,308 
Machinery and Toys .... 2,116 ,448 


334,061 


The regional percentage of the nation’s 
export and import in comparison with 
that for 1949 is shown hereunder, 


Export Import 
' Area 1950 1949 1950 1949 
North America 25.40 20.19 47.98 63.39 
South America 3.75 0.62 4.0% 0.70 
8.91 11.66 2.80 4.31 
3.62 4.35 § .63 3.908 
100.00 100.06 100.00 100.00 


Textile Geods Drop: Business in gen- 
eral, especially textile business recently 
began to drop, One bale of cotton 
yarn of 20s (single), which earned Y185,- 
000 in January rose to Y260,000 in Feb- 
ruary, and then dropped to Y195,C00 in 
March. Now it is quoted at Y1!70,000 or 
so. Speculative dealers of cotton cloth 
who had. hoarded were hit hardest. Anti- 
cipating a further drop they are looking 
for prospective buyers. The export of 
rayon jumped up to 2,600,000 lbs in Jan- 
uary from the expected monthly shipment 
of 1 million lbs, Go.a export prospect 
helped instigate the activity of specula- 
tors. In the following months, however, 
the export trade made an unexpected 
fallback. Prices were erratic, too. In 
January, 1 pound of rayon yarn, 120 
denier grade, was quoted at Y350, which 
rose to Y500 in February but is again 
down to Y400 or less. Silk was no ex- 
ception. From the erstwhile Y300,000 for 
1 bale of 20/22 D, it dropped. May de- 
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liveries were accepted at the price as low 
as Y235,000, or Y15,000 less than the stan- 
dard price. 

A most conspicuous price decline was 
witnessed in woolen goods, Flannel is 
now retailed at half-price compared with 


a short time ago, Some of the causes res-. 


ponsible for the drop of the price are: 1) 
The high cost of the imported raw wool 
had brought up the price of the finished 


goods so high as to have discouraged con- 


sumers from buying. 2) Reflecting the 
favorable sale last year, supply to the 
market increased considerably. 3) but 
the timing of production was not in keep- 
ing with the season. The wholesale price 
of the goods quoted at Y2,600 for 1 linear 
yard early in February dropped to Y2,500 


in March. Now it is priced at Y1,800 or 


less. 

Scrap Iron: The Ministry of Inter- 
national Trade and Industry made public 
the result of its survey of the stocks of 
scrap iron as of Feb. 10, according to 
which the total of the stockpiles amount- 


ed to 2,451,346 tons, proving 22 percent. 
more than the anticipated 2,000,000 tons. 


Nearly. the half of the total scrap, ie. 
1,174,700 tons came from iron and steel 
works, which, incidentally, will be suffi- 
cient to fill their consumption for about 
three and a- half months. . 

Consquently, the Government has for- 
mulated a plan to procure 5,330,000 tons 
of scrap iron for the scheduled 4-million 
ton production of iron and steel in the 
fiscal 1951. 


The sources of the scrap iron are:— 


1. Iron and Steel Works .... 2,460,000 ton 
2. Shipbuilding or Machine Shops 530,000 ,, 
3. Railroad or Others ........ | 1,200,000 ,, 
5. Stockpiles mentioned above 840,000 ° 


Department Stores in 1950: All the 
department stores dispersed  nation- 
wide from Hokkaido to Kyushu 
scooped sale of Y68,743,060,000 in total 
during 1950. Their receipt of December 
alone, the sale of clothings amounted to 
Y7,358 million or 52.05 percent of the 
month’s total sale. December in Japan 
is a month like the pre-Easter week in 
Europe or North America when the peo- 
ple buy “kimono” for the coming New 
Year Days. 

Unprecedentedly big was the amount, 
but in order not to be deceived by “optical 
illusion” of inflated monetary figures the 
_ soared prices have been reduced to the 
prewar level and the volume of the sales 
was weighted. For this purpose, the retail 
price index prepared by the Bank of 
Japan is of help. 


Volume 
Retail Price of Sale 
Year Total Sales Index Index 
(inm. Yen) 
1958 481 1.0 1.00 
1945 vig hs 462 2.4 0.30 
1946 ad 2,740 14.5 0.29 
1947 Pedi, 10,466 39.1 0.42 
1948 ree 27,188 114.6 0.37 
1950 68,743 182.9 


According to the iehie ihe sale of 1950 
rose to more than a hundred times of that 
of 1938 in value, but the volume of sale 
was nothing but 58 percent, 


The retail price index of clothing used 
in the following table is made on the 
basis of twenty different kinds of cloth- 
ings. 


Volume 

Sales of Retail Price of Sale 

Year Clothings Index Index 

(inm. Yen) 

1838 es 481 1.0 1.00 
1945 155 0.20 
1946 346 9.5 0.08 
1947 1,025 21.7 0.10 

1948 5,072 71.6 
1949 bears 14,049 117.6 0.25 


It was quite natural that people badly 
wanted to replenish their wardrobes, 
which were nearly emptied during and 
after the war, and did try very hard to 
buy clothings, manipulating their house- 
hold budget and fighting the adverse 
situation of fabrics, such as Governmental 
control or high price. In 1950 alone, they 
spent Y31,027 million or 64.5 time more 


' than in the prewar year of 1938 over the 


textile goods bought at department stores, 


and yet the volume of the articles repre-. 


sented by this high amount: was no more 
than 48 percent of 1938. 

Price for Gasoline and Heavy Oil: The 
Price Board made public the revised 
prices of gasoline and heavy oil, effective 
Apr. 9, fixed by the Government after its 
overall study on the state of affairs in- 
cluding recently raised freight of oil 
tankers. Under the revision program, 
Japan is divided into 13 regional sections 
to fix the price of oil for consumption 
considering the cost of inland transporta- 
tion and handling. 

The following are the new consumer 
prices broken down by the regional sec- 
tions (yen per kiloliter or 0.22 gallon). 


In- In- 

Regional Rev’d' crease Rev’d crease 
Sections Price % Price % 
1 Hokkaido, North 27,700 27 14,800 42 
2 South 26,900 24 13,500 29 
3 Tohoku 24,700 138 12,300 18 
4 Tokyo-Yokohama 23,400 7 10,800 3 
5 Kanto-Shinetsu 23,500 22408: 
24,600 13 18,900 14 
ss 24,300 12 11.800 18 
24,000 10 £11,600 £141 
24,600 13 11,900 14 
12 Kyushu, North. 25,300 16 11,400 9 
13 a ‘South . 26,100 24 12,300 18 

Netherlands—Japan Pact: A _ trade 


agreement between the Kingdom of the 
Netherlands and Japan was signed April 
13 by the offcials concerned, effective the 


same day. The original trade arrange- 


ment terminated on Sept. 30, 1949, and 
the international state of affairs prevented 
its renewal. 

The new commercial pact, which pro- 
vides for exchange of goods between the 
two countries on a U.S. dollar open ac- 
nount basis, including New Guinea, Suri- 
nam (Dutch Guiana) and Antilles as the 
participants, will be valid until a peace 
treaty for Japan is concluded. Contents 
are nearly the same as the _ previous 
agreement except: 

1. Financial arrangement: (a) A swing 
account allowing for $2 million has been 
newly established. Whenever the balance 
exceeds the limit, it will be immediately 
settled in dollar. (b) The settlement 


business, formerly handled by the Nether- 


lands Commercial Bank, will be handled 
by the Bank of Japan. 
2. Trade arrangement: (a) The amount 


of trade has been raised to $7,300,000 in 


each direction, more than 16 times in- 
crease over the previous pact. (b) The 
ratio of the invisible against the visible 
trade has been raised. 

Under the agreement, trade between 
the two countries during 1951 is estimated 
to reach $14,600,000. Japan’s exports to 
the Netherlands will include cotton tex- 
tile, woollen fabric, ceramics, chemicals, 
machinery, vegetable products, and sun- 


dries. The Netherlands will ship to Japan © 


salt, flax, wool noils, remanufactured 
woollen textiles, industrial diamonds, pig 
iron, lactic casein, dyestuffs, essential oils, 
ivory, wax, machinery, and other mis- 
cellaneous goods. | 


As of the end of March this year, 


Japan’s trade with the Netherlands re-_ 


sulte€ in an excess of imports amounting 
to $54,000. 


CEMENT (in 1,000 m. tons) 
Export to Export to 


Year & Produc- Dollar Pound Export 
Month tion Area Area Total 

1949 * 3,561 314 130 444 

1950 * 4,989 327 369 696 


* Production year— April—March. 


Cement Production & Export: Breaking 
all previous records, before or after the 

war, the export of Japanese cement dur- 
ing ‘the fiscal year of 1950 ended last 
March totaled 698,006 tons, or approxi- 
mately 50 percent over that in the pre- 
ceding twelve-month period. As to the 
production, all the cement plants in 
Japan produced 4,990,000 tons during one 
year since last April scoring a new post- 
war high. In one month of March, the 
output amounted to 512,000 tons against 
442,000 tons in February. 


Upward trend of production was ac- 
celerated by the increasing demand of 
the nation, still in economic  convales- 
cence. Activated by the resumption of 
public works and, more recently, by the 
building toom, the domestic requirement 
was steadily on the increase. The Korean 
war put a spur to overseas demand, for- 
cing the manufacturers to increase their 
kilns from 69 in total of last April to 74 
of March, 1951. Accordingly, the produc- 


tion was increased by 40 percent during 


the two years of 1949 and 1950. 


Compared with an average monthly 
producticn of 320,000 tons in the April- 
June period, 1950, September alone ac- 
counted. for 420,000 tons, and in the sub- 
sequent quarterly period (Oct.-Dec.), the 
Japanese manufacturers turned out 500,- 
000 tons a month. 


The export figures also rose noticeably, 
particularly since around last Octcber. 
The decreased British and German ship- 
ments to the south-east Asian markets 
gave a good chance to exporters, whose 
export to Singapore and Indonesia scored 
97,000 tons and 80,000 tons respectively. 
Even Australia has become Japan’s new 
customer and purchased 20,000 tons _ last 
December. 


| 
| 
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As of April, this year, the Japanese 
cement plants have a bkig backlog of 
orders from domestic and overseas buy- 
ers to be filled in several months to come, 


Plant Export: The Ministry of Inter- 
national Trade & Industry is rushing a 
plan to encourage the nation’s export of 
plant equipment and heavy machinery. 
The high prices in the domestic market 
have beén hampering export. The export 
of plant equipment had been steadily 
rising after World War II, but more re- 


cently it showed a fall as a result of the 


abnormal rise of prices, particularly in 
the material line. In 1947, Japan earned 
$2,348,000 from such export, which in- 
creased in 1950 to $33,613,000, or nearly 
one half in value of machinery shipments 
to overseas. 


4,907,000 1960 . 33,613,000 


Since the beginning of this year, the 
plant export accounted only for $3 mil- 
lien monthly, against $12 million of the 
monthly export cf machinery and no ap- 
preciable contracts have been concluded 
to assure an improvement of this export 
Speaking of the high 
price levels, the price of iron and steel 
nearly doubled during the period from 
June, 1950, through Mar. 1951. Even 
greater was the rise of non-ferrous metal! 
prices. Especially conspicuous was nickel, 
which jumped up six times as high in 
January, when ccmpared with its pre- 
Korean war quotation, Such a trend has 
handicapped Japanese traders participat- 
ing in international bids, forcing them 
to quote higher prices than others in 
anticipation of' the probable rise of pric 
in the near future. ices 


It is estimated that the export prices of 
machinery rose by 20-40 percent during 
the twelve months ended February, this 
year. An estimate puts it that the price 
of ships rose 50 percent, steam locomo- 
tives 30 percent, railway freight cars 70 
percent and passenger coaches 40 percent. 
The higher ratio of the increase was attri- 
butable primarily to the higher cost of 
the materials. Shown in the following 
are two different cost accountings for one 
and the same 30-ton boiler for export, 
one was made in July, 1950 and the other 
in March, 1951. The price more than 
dcubled in eight months. 


Expenses for material ...... 19,239 52,166 
Indirect expenses for 
Cost of production .......... 33 954 72,870 
Sundry expenses ............ 3.773 8,640 
proms 410 3.772 8,151 


Regular Voyage to India and Pakistan: 
The Japanese Government, after a recent 
negotiation with GHQ, SCAP, received 
Mar. 18 from the Civil Transportation 
Section, GHQ a memorandum approving 
the reopening of regular Japan-India and 
Pakistan shipping service. Essential 
points of the memorandum are outlined 
below: 


~Y250 million, 


1. The regular service is authorized to 
the following lines: NCK line (Nippon 
Yusen K.K. operates jointly with Mitsui 
Sempaku), OSK line (Osaka Shosen K.K. 
operates jointly with Yamashita Kisen 
and Shin-Nihon Kisen), Kokusai line, 


(operated by Kokusai Kaiun K.K., which . 


is organized jointly by Iino Kaiun, Toho 
Kaiun, Nissan Kisen and Mitsubishi 
Kaiun). 


2. The three lines are to run two 


voyages a month among them. 


3. Main ports of call enroute from 
Japan to Karachi are Keelung, Hongkong, 
Singapore, Madras, Colombo and. Bombay. 


The memorandum includes an under- 
standing that depending upon the volume 
ard destinations of the cargoes, which 
will be found out in three or four months 


after the start of the service, the number 


of voyages might be increased to three 
voyages a month.and the route might be 
extended to the Persian Gulf ports. 


The shipping companies are planning 
to place 6,000-ton class boats on this route, 
and the first ship is slated to leave Japan 


on her first run sometime in May. 


The regular service on this line has 
been discontinued since 1941, only with 
some trampers, after the war, calling 
here and there at random in the sterling 
area. But the tramp service is considered 
not particularly suitable for textile goods, 
machinery or sundry goods, which are 
shipped in bulk from Japan to those 
places. Under those circumstances, the 
regular service is expected to do much to 
enhance Japan’s export to the sterling 
area. It will also give much convenience 
to Japan’s import of raw cotton from 
Pakistan or India. 


Giant Whaler: One of the largest whal- 
ing ships in the world will be added to 
Japan’s whaling industry by the end of 
this year. Tonan Maru III—19,000 gross 
ton made-in-Japan whaler. 


Toward the end of the war, the levia- 
than was cruising off the coast of Truck 
Island in the mid Pacific just to meet her 
end there. Aerial bombs and torpedoes 
sent her to the bottom. Six years have 
passed. since then. Japanese salvagers, 
after strenuous efforts and at the cost of 
succeeded in raising the 
sunken ship to the surface and finally 
towed it back to the hcme land. The re- 
pairing and reconditioning of the damaged 
giant whaler will be completed by the 
end of coming October, cost of which is 
estimated to amount to around Y750 mil- 
lion. Tonan Maru III will, then, be the 
third largest whaler only topped by two 
whalers, one is an English 24,090 tonner 
and the other a Norwegian 21,000 tonner. 
Largeness is not the only feature of this 
ship. Being so sturdily built, she could 
safely preceed even in the Arctic to chase 
after whales. She was, and will be equip- 
ped with boilers capable to process the 
blubber to turn out 600 kilotons of whale 
oil a day, and also with apparatuses to 
preduce fresh water enough to enable her 
to stay in the antarctic region much 
longer than others without coming back 
to a port merely to fill her water tank. 


The catches of Tonan Maru III are now 
estimated not to be less than 1,000 whales 
or 20,000 kilotons of oil for one season. 
Lhe results of the total catches by the 
Nippon Suisan and the Taiyo Gyogyo 
during the period from -Nowember 1950 
through March 1951 were as follows: 


Catches | 

Products (in ton) 


Jeep Production: Japanese auto manu- 
facturers have recently been interested 
in the’ production of four-wheel-drive 
G-P cars or more commonly known as 
“Jeeps,” which were created during 
World War II in the U.S. and. won world- 
wide reputation for their efficiency. Im- 
mediately after the end of the war, they 
were frought into Japan in great numbers 
by American armed forces and began to 
make their appearance all over the land. 
They soon became popular among the 
Japanese everywhere, 

The economical and powerful advan- 
tages of jeeps attracted the attention of 
the National Reserve Police. They re- 
quire many vehicles, For this year alone, 
the . Reserve Police needs about 2,000 
jeeps, and leading Japanese auto manu- 
facturers have been making preparation 
for the production so that they can meet 
an order from the Police. But the Reserve 
Police wants to purchase jeeps made in 
the U.S. instead of the home-made ones, 
on the ground that Japanese makers are 
not well equipped to meet their big order. 

At this juncture, Willys-Overland, one 
of the jeep makers in the U.S. has re- 
cently sent its representative to Japan 
with the intention tf tying up with a 
Japanese auto plant in production of 
these bantam cars. The W.-O man had 
talks with Japanese makers, but ‘t will 
still be some time before they come to 
a final decision as to their joint operation 
in Japan, Under this arrangement, when 
started to work, Willys-Overland will 
supply engines and other parts of major 
importance, while Japanese makers will 
take care of a supply of minor parts and 
general assembling, 

Commercial Radio Stations: To the 
commercial broadcasting companies were 
issued licenses on April 21 by the Radio 
Control Committee of the Japanese Gov- 
ernment. Chosen out of 41 applicants, 
they are 16 in number throughout the 
country, and same of them can start 
broadcasting sometime in the coming fall. 
Listeners-to-be are looking forward, part- 
ly from curiosity, to the novelty of the 
programs that will be prepared by the 
private broadcasting enterprises for the 
first time. Radio broadcasting, such as 
now listened in, was introduced to the 
Japanese people about a quarter of a 
century ago, and since then the business 
has been monopolized by the Govern- 
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AUSTRALIAN WOOL 


Leading the world as a sheep raising 
and wool producing country, Australia has 
over a hundred million sheep. Recent 
average figfires indicate that Australia 
grows just over one quarter of the world’s 
wool from approximately one sixth of the 
world’s total flocks. Selective breeding 
for more than a century has made this 
country the source of the best fine-merino 
wool. In addition to the high-quality 
important factor in the 
industry is the raising of sheep and fat 
lambs for the world’s mutton and lamb 
market. This gives rise to an interest- 
ing aspect for study, for, although just 
under 75% of Australia’s flocks are 
merinos, there is a long term trend towards 
raising crossbred sheep for stronger wools. 


It has often been asserted that Aus- 
tralia has ridden to prosperity on the 
sheep’s back. Although in the past 20 
years rapid steps have been taken. to 
diversify the Australian economy and to 
avoid having too many eggs in one basket, 
wool is still Australia’s main product. 
For the financial year, 1949-50, for 
example, Australia’s wool cheque amount. 
ed to £286.6 million—more than 12 per 
cent. of the national inecome—and in the 
same period, income from wool exports 
represented more than 50 per cent. of the 
total export income. In addition, wool 
was responsible indirectly for a further 
portion of the national income through 
the commissions and charges involved ip 
marketing, insuring and transporting the 
clip and in the textile industry dependent 
on local wool. LAN 


First of all, let us observe the place 
of wool in relation to other fibres. In 
world production of major apparel fibres 
(that is, excluding industrial fibres like 
jute or hemp), wool occupied third place 
in 1948-49 after cotton and rayon. In 
that year, cotton formed 75 per cent. of 
of total world production, rayon 13.4 per 
eent. and wool 11.3 -per cent. These pro- 
portions show a marked contraction in the 
percentage of cotton and a smaller contrac- 
tion in wool in the past 30 years because 
of the rapid expansion in the output and 
use of rayon. Nevertheless, the total pro- 
duction of both, cotton and wool during 
that period has expanded, but the rate 
of expansion of wool (24 per cent. com- 


ment, with Nippon Hoso Kyokai (NHK) 
or Japan Broadcasting Corporation in 
charge. 

The 16 stations selected are:— 


Station Location Call Sign 
Radio Tokyo Tokyo JOKR 
Nippon Bunka JOQR 
Asahi Osaka JONR 
Shin-Nippon J OOR 
Chubu-Nippon Nagoya JOAR 
Radio Kyushu Fukuoka JOFR 
Radio Sendai Sendai JOIR 
Hokkaido Sapporo JOHR 
Kobe Kobe JOCR 
Hiroshima Hiroshima JOER ¢ 
Hokuriku Bunka Kanazawa JOMR 
Kyoto Kyoto JOBR 
Nishi-Nippon Kurume JOGR 
Kita Nippon Toyama JOLR 
Shikoku Tokushima JOIR 

Fukui Fokui JOPR 


pared with 1909-13) was rather less than 
the growth of 31 per cent. in world popula- 
tion in the same period. Thus, wool pro- 
duction has kept pace neither with ectton, 
and rayon nor with the increase in the 
number of potential consumers, 


Another important point about the 
world wool clip is its composition. For 
the past 20 years or so, there has been a 
decline in the proportion of merino wool 
to total wool production. Thus, to give 
rather more recent figures, in the years 
1954 to 1938, merino wool constituted. 483 


per cent. of all apparel wools and 38.1 
per cent of total wool (which includes 
carpet wool). In 1949, merino formed 
44.4 per cent. of apparel wools and 35.3 


per cent. of the total. Nevertheless, in 
the past two years, merinos have started 
to rise and crossbeds to fall. To what 
extent this will continue depends on a 
number of faetors—the continued price 
increase, the relative demand for dual 
purpose sheep to produce both meat and 
wool, and the nature of demand for wool 
(defence needs appear to set a relatively, 
higher premium on crossbreds). 


Just where does Australia fit into this 
picture of wool production? Briefly, the 
Australian clip forms about 27 per cent. 
of world production and one-third of the 
world’s supply of apparel: wool. More- 
over, of the total output of merino wool, 
Australia supplies about 70 per cent. 


Perhaps the most marked feature of 
the Australian wool clip in the past 25 
years is the comparatively negligible 
change in its size, apart from seasonal 
variations. The elip first exceeded 1,000 
million Ib. in 1931-32, reached a peak of 
1,169 million in 1943-44, but after a de- 
cline until 1945-46 following drought, did 
not pass the 1,000 million lb. maik again 
until 1948-49. On the other hand, under 
the' combined influence of good s2asons 
and record prices, sheep numbers and 
wool production are creeping up again. 
On the whole, too, there has been a slight 
rise in the average weight per fleece, 
but the general .statistical position seems 
to point both to the failure to improve 
aggregate production and to the difficul- 
ties in the way of future expansion. 


Accompanying this relative stagnation 
in total output, however, there/has|been a 
noticeable long-term change in the composi- 
tion of the Australian clip, pointing to a 
fall in the proportion of merino and a 
rise in that of crossbred. To some extent, 
this feature was a war-time phenomenon— 
it was also noticeable in the first World 


period 


War. Compared with an average of abort 
86 percent. merino before 1914 and of 


about 83 percent. for 15 vears before 1939, ©, 
post-war clips have included jess than 75 
percent of merino wools, though there has | 
been an improvement in the past two sea- 
sons. Should the long-term downward trend 
continue, Australia will sacrifice some of ~ 
the advantages which derive from her © 


special capacity to produce fine wools. On 
the other hand, the effect wiil ultimately 
depend on the demand for differcnt types 
of wool. 


On the production side of the wool indus- 
try, another important problem is the 
chorice between wool and meat. The spread 
of improved pastures, the demand for 
meat, and the improvement of chilling 
methods and transportation, combined with 
the greater security in mixed farming, 


have led to a_ long-term trend 
away from merino towards e¢ross- 
bred production. The trend 

been reversed by recent high prices, 


but it is by no means certain that the 
reversal is permanent. The tendency to- 
wards mixed farming, which is more 
intensive than the old pastoral methods, 
is bound up not only with the technical 
changes mentioned above, but also with 
political policy. 


The rural policies of all political parties 
in Australia envisage the settling of more, 
people on the land. These policies entail 
the sub-division of large holdings and gen- 
erally closer settlement. Conditions in Aus- 
tralia are such that this tendency must 
lead to more and more mixed farming, 
and greater attention to fat lambs and 
crossbred wool rather than to fine merino 
wool. There may be interruptions to this 
trend, as in the present period of high 
wool prices, but in the lang run its contin- 
uance seems inevitable. 


With the present knowledge of wool- 
growing these rural policies mean a further 
decline in the proportion of fine wools. It 
is difficult to find statistical verification 


of this change, but it is relevant to note. 


that while in 1919-20 39 percent. of the 
total sheep population of Australia were 
on holdings of under 5,000 acres, in the 
1934 to 1939 the proportion had 
risen to an average of 49 percent. 


C.S.I.R.0O. experiments suggest, however, 
that it may be possible for fine wool meri- 
nor to compete favourably with other 
breeds in using highly improved pastures. 
Such a conclusion, if proved, may encour- 
age fine wool growing on smaller holdings, 
though it by no means solves the problem 
whether the return from fine wool alone 
will exceed the combined return from 
stronger wools and fat lambs. 


At the moment, the return from wool 
seems definitely more favourable, but this 


‘is at the expense of quality in fat lambs, 


a result which has important implications 
for the meat trade and its future prospects. 
Yet meat might have a sounder future 
than wool. 


has | 


July 


rf 
oP 
| 
ii 
t 


_FAR EASTERN ECONOMIC REVIEW 


KIAN GWAN GO. (CHINA) LID. 
a HONG KONG & SHANGHAI BANK BUILDING x 

_Cable-address: JAVASUGAR or KIANGWAN Telephones: 21817, 27466, 27477 

IMPORTERS, EXPORTERS, MANUFACTURERS’ REPRESENTATIVES:— 

IMPORT EXPORTS BRANCHES 

Sugar Hongkong Industrial Products: Shanghai, Tientsin, Canton Z 

Enamelware ASSOCIATED COMPANIES: 

+ Cotton Yarn . Cotton knitted goods 

% unnies | 

Bn Sandalwood Sewing threads Japan * 

Industrial Chemicals Matches Malaya 

Dyestuffs Rubber & Leather Footwear Thailand 

Fertilizers India ae 

Metals & Hardware Vacuum Flasks 

Torehes The Netherlands 
extiles 

Paper ete. United States of America 

Sundries China Produce Australia 


ESTABLISHED 184] 


GILMAN € COMPANY LTD. 
@ MERCHANTS 

@ «SHIPPING AND INSURANCE 

@ LLOYDS AGENTS 

1 HEAD OFFICE: 4A DES VOEUX ROAD, CENTRAL, HONG KONG. CABLES: CILMAN HONG KONG. 

al 


= 80 years leadership in 
meeting the exacting require- 
ments of the “Machine Age”. 
Consult our specialists in 
helping to solve your Auto- 


Standard Vacuum motive, Industrial and Marine- 


Fuel Lubricating problems. 


Lubricants 


STANDARD-VACUUM OIL COMPANY 


HONG KONG BANK BUILDING TELEPHONE 30203 
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GIBB, LIVINGSTON & COMPANY, LIMITED. 
Established 1836. | 
P. & O. Buildings, Hong Kong. Tel. Add: ‘‘GIBB’’ 
IMPORTS Yy 


‘TEXTILES & YARNS OF ALL CLASSES, RAW 
COTTON, RUBBER, COAL, TIMBER. CHEMICALS 
AND DYES, LINSEED OILS, LITHOGRAPHIC 
VARNISHES, FOODSTUFFS AND PRODUCE, 
METALS, SUNDRIES. 


EXPORTS 


CHINA PRODUCE, COTTON PIECEGOODS, MADE 
UP GARMENTS, RUBBER FOOTWEAR, EGG 
PRODUCTS, HOG CASINGS, ESSENTIAL OILS, 
GINGER, MANUFACTURED GOODS, TEA. 


SHIPPING: 
BURNS, PHILP LINE. 


INSURANCE: 
PHOENIX ASSURANCE COMPANY, LIMITED. 

) NORTHERN ASSURANCE COMPANY, LIMITED. 

) NORTH CHINA INSURANCE COMPANY, LIMITED. 

| WINES & SPIRITS: 

'TENNENTS BEER. 
) 

) 

) 

] 

] 

) 

) 

] 

) 

) 
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MORE THAN 
% MILLION 


PASSENGERS WERE 
FLOWN PAL 


1950 


SCOTTISH CREAM WHISKY 
BERTRAMS WINES. 


SUNDRIES: 
BITULAC PAINTS. 


WHEELOCK MARDEN & COMPANY, LIMITED 


701-707 Edinburgh House, Hong Kong 


AN CGE 
SHIPPING 
SHIPBUILDING 
SALVA G 
REAL ESTATE 
MERCHANDISING 
INSURANCE 
WAREHOUSING 
AV 1A7 
MOTOR VEHICLES 


HONG KONG LONDON JAPAN SHANGHAI 
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DODWELL & CO., LTD. 


Founded 1858 


BARBER LINE 


FROM U.S. ATLANTIC & PACIFIC COAST PORTS 
m.v. ‘‘ TRAFALGAR’? 10th Aug. 


BARBER WILHELMSEN LINE 


TO PACIFIC & ATLANTIC COAST PORTS 


.... Due Hongkong 


via JAPAN 
m.v. “TALLEYRAND” .... Loading Hongkong 19th July 
m.vV. “TANCRED” ” 3rd Aug. 


Accepting cargo on through Bills of Lading for tranship- 
ment cargo to South American and West African Ports, 


AUSTRALIA WEST PACIFIC LINE 


TO BRISBANE, SYDNEY, MELBOURNE via RABAUL 
Loading Hongkong 12th Aug. 


Accepting cargo for transhipment to Fiji 


FROM ADELAIDE, MELBOURNE, SYDNEY 
& BRISBANE 


STATES STEAMSHIP COMPANY 


PACIFIC SERVICE 
FOR VANCOUVER DIRECT THENCE 
SEATTLE & PORTLAND 
m.v. ‘fOREGON’’ Loading Hongkong ld4th July 


LLOYD TRIESTINO 


m.v. ‘*CABOTO’’ 
Dep. Genoa 18th July. 


FOR SINGAPORE, COLOMBO, BOMBAY, KARACHI, 
ADEN, SUEZ. PORT SAID, VENICE, TRIESTE, 
LEGHORN & GENOA 


Arr, Hongkong 22nd Aug. 


CANADA-ASIATIC LINES LTD. 


All the above subject to alteration without notice. 


BOOKING AGENTS FOR : 
CUNARD STEAMSHIP CO., LTD. 
B.0.A.C.— 
CANADIAN PACIFIC — QANTAS — 
P.A.L. 
3rd FLOOR HONGKONG & SHANGHAI BANK BLDG. 
DES VOEUX RD. TELEPHONE 28021/6 


Loading Hongkong 26th Aug. 


JARDINE, MATHESON 


14/18, PEDDER STREET, 
HONG KONG, 


own 


HONG KONG, CHINA, 
JAPAN & KOREA 
Importers and Exporters, 
Tea and General Merchants, 
Insurance, Shipping and 
Air Transport, 


GENERAL MANAGERS: 


The Indo-China Steam Navigation Co., Ltd. 
The Australia China Line Ltd. 

The Hong Kong Fire Insurance Co., Ltd. 
Hong Kong Airways Limited. 

Jardine Aircraft Maintenance Co., Ltd. 

lwo Breweries Limited. 

Kwo Cotton Mills Limited. 


GENERAL AGENTS: 


The Canton Insurance Office Limited 
British Overseas Airways Corporation. 
Shanghai & Hongkew Wharf Co., Ltd. 


AGENTS: 


The Glen Line Limited. 

‘The Royal Mail Lines Limited. 

The Prince Line Limited. 

The Western Canada Steamships Limited. 
The Pacific Transport Lines, Inc. 

Furness Withy & Co., Ltd. 

The Union Castle Mail Steamship Co,, Ltd. 
Alliance Assurance .Co., Ltd, 

Atlas Assurance Co., Ltd. 

Queensland Insurance Co., Ltd. 

Guardian Assurance Co., Ltd. 

Bankers and Traders Insurance Co., Ltd. 
Triton Insurance Co., Ltd. 

Lombard Assurance Co., Ltd. 

Economic Insurance Co.. Ltd, 

The Employers’ Liability Assurance Corp., Ltd. 
The Merchants’ Marine Insurance Co., Ltd. 


THE JARDINE ENGINEERING 
CORPORATION LIMITED. 


July 12, 1951 


MAERSK LIN 


Managed by 
A.P. MOLLER, COPENHAGEN. 


MOLLER STEAMSHIP CO., NEW YORK 
: General Agents U.S.A. 


Fast Fortnightly - | Service to: 
NEW YORK, BOSTON, 
BALTIMORE & PHILADELPHIA 
via 
SAN FRANCISCO, LOS ANGELES & PANAMA 


Ports, also for Caribbean and Gulf Ports. 


NEXT SAILINGS: 


m/s “‘LEIGE ....... .... July 
m/s ‘‘GRETE MAERSK’ #3 _... July 
m/s ‘‘OLGA MAERSK” .... Aug. 


Also accepting cargo for Keelung and Japan. 
Specia] Strongroom Compartments. 
Refrigerated Cargo Space. 


ARRIVALS FROM U.S.A. 
m/s ‘‘OLGA MAERSK’’ 
m/s ‘‘LAURA MAERSK” 


For Freigiat and Further Particulars 
Please apply to :— 


JEBSEN & CO. 


Agents. 


Accepting transhipment cargo for Central and South American 


VW Buildiny:. 


Room 220, Prince’s Bidg., 
Hong Kong. 


Tels. 


HR BSA 


GORDON, WOODROFFE. 
& CO. AR EAST) LED. 


Edinburgh House, Hong Kong. 
BRANCH OFFICES 
TOKYO and OSAKA 


General Managers for: 
Pekin Syndicate Ltd., Hongkong. 
Associated Companies: 


Gordon, Woodroffe & Co. Ltd., London. 
(Established 1868) 

Gordon, Woodroffe & Co. (Madras) Ltd. 

Gordon, Woedroffe Morocco, S.A.R.L. Casablanca 

Gordon, Woodroffe Corporation, New York. 


Sole Agents: | 


Biddle Sawyer & Co., Ltd., London. 
Gale, Baiss & Co., Ltd., London. 


Gordon Woodroffe Leather Manufacturing Co. 
Madras. 


Sissons Paints 
Hugh Wood & Co., 
Richemont Brandy. 


Goodyear Tyre & Rubber Co. (Rubber belting, 
Shoe heels, etc.) , 


PRODUCE & GENERAL MERCHANTS 


Telephone 23248 
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Sole Agents: CARR RAMSEY & SON, LTD. ! 


